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WHAT  THE  COMMODITIES  ARE  DOING  MacMillan  Trip  Sterling  Convertibility 

Commodity  news  this  week  wss  featured  by  the  drop  in  the  A'#  D  *#  *  1  1 

rice  of  wheat  by  the  Canadian  Wheat  Board  by  lO'i  cents.  1  0  (jle  DTttClttl  AVArnol'  llQItmOYlOfl 

his  redaction  matches  a  simliar  previous  cut  by  the  United  Q  f  .  .  llv|/Co  ij will V  llAl  ^^CUllwwllwU 


Given  Consumer 


Speaking  in  Paris  last  week  planting  cotton  in  tire  cords  GOt IlGf  HitS 
^  at  the  first  International  Con-  and  in  many  other  industrial  ap-j 

gress  of  Man  Made  Fibres,  plications.  How  long  it  will  SfjOfGS 

^  Peter  Webb,  general  sales  man-  before  it  in  turn  is  replaced  wd 

ager  of  Courtaulds  (Canada)  I.td.  nylon  is  another  thing,  however. |  - 

f  told  delegates  that  the  North  As  far  as  acetate  is  concerned,|  "People  probably  have  just  as 
i  American  textile  industry  hasj  there  is  a  lot  of  evidence  that  this|much  money  as  ever,  but  they 
failed  to  secure  its  share  of  thelpart  nf  the  industry  will  have  to  have  become  increasingly  selec- 
post  -  war  increase  in  consumer! fight  hard  to  retain  even  its  pre-!tive  in  their  buying.”  This  would 
expenditures.  Indeed,  .stated  Mr.jsently  reduced  proportion  of  the  appear  to  sum  up  the  opinion  of 
Webb,  the  textile  industry  has]  fibre  market.  ;  credit  and  retail  store  managers 

not  even  maintained  its  share,|  Over  the  long-haul,  observers. in  the  early  weeks  of  June, 
losing  business  to  the  food,  auto-  inclined  to  be  a  little  bullish  Department  store  sales  took  a 
mobile  and  other  industries  be-  sbout  the  outlook  for  clothing.l  real  nose  dive  in  the  last  week 
cause  of  superior  value  offered,  fbe  principal  outlet  for  fabrics,  of  May  according  to  a  report 
"Consumer  expenditures  have  "'’iy  we  in  the  midst  issued  by  the  Bureau  of  Statistics. 

Increased  by  more  than  one-third  '’f  "  steadily  rising  population,  ’The  Canada-wi'de  drop  is  about  17 
aince  1939,  and  at  the  very  least,”  but  there  appears  to  be  evidence,  per  cent  against  the  same  week 
1  Mr.  Webb  said,  "textiles  should  despite  the  lower  percentage  of  of  1953  and  the  decline  was  felt 
have  kept  pace.’’’  Instead,  textiles’ ^be  consumer  dollar  we  spent  for' pretty  much  across  Canada.  Sas- 
f  gain  is  only  18  per  cent  or  just  ^'"fbing,  that  in  terms  of  “cloth- j  katchewan  retail  sales  which  have 
'  over  half  the  available  growth  units”— more  rather  than  less^pcen  spotty  for  several  past 
potential.  clothing  is  being  purchased.  ThC;months  was  down  the  most.  24  per 

.  explanation  for  this  seeming  Vrnt 
Gains  made  by  competing  .  »  v  .u  .  .i. 

attraction  for  the  shopper’s  dollar  fh’ft  f”  IV  J 

include:  food,  up  43  per  cent;  traditiona  ifivity  on  the  part  of  shoppers, 

^  AR  nor.  ..oni-  -Wniisinff  ’?’?  nrr  drcss  to  more  informal  there  is  no  denying  the  extremely 


Commodity  news  this  week  was  featured  by  the  drop  In  the 
price  of  wheat  by  the  Canadian  Wheat  Board  by  10  (i  eenta. 
This  reduction  matchea  a  similar  previoua  cut  by  the  United 
States.  It  evidently  is  no  capitulation  on  the  part  of  Canada  to 
its  customers;  rather,  it  is  an  inevitable  move  to  meet  the 
competition.  Needless  to  say,  the  slash  in  price  has  meant 
little  to  date  in  the  way  of  business.  The  Europeans  are  watch¬ 
ing  and  waiting  while  in  the  internal  Canadian  forwarding 
fimu  are  doing  a  fair  business  handling  shipments  of  l/.S. 
wheat. 

^  ^ 

Washington  began  this  week  to  stockpile  lead  and  sine 
preparatory  to  a  larger  program  July  1st  as  the  government’s 
new  fiscal  year  opens.  Having  declined  steadily  for  two  years 
lead  and  sine  seem  on  the  upswing.  Lead  now  aells  at  1414  cents 
against  a  low  of  1214  cents  in  March  while  zinc  has  climbed  to 
11  cents  from  the  bottom  of  914  cents  in  March.  Canadian  ob¬ 
servers  feel  that  any  further  increases  should  tend  to  lessen 
the  pressure  from  American  producers  for  higher  tariffs  on 
lead  and  zinc  entering  the  United  States.  As  yet,  the  Federal 
Trade  Commission's  recommendation  to  raise  tariffs  lies 
dormant. 

❖  ♦ 

While  commodities  as  a  whole  sold  off  in  New  York  at 
the  beginning  of  the  week,  the  general  level  remains  high.  So 
steady  have  commodities  been  in  the  face  of  gloomy  predictions 
for  the  American  economy,  that  perhaps  there  is  a  lot  more 
basis  for  a  good  second  half  in  1954  than  many  suspected. 
It  is  no  secret  that  the  prices  of  many  items  are  the  result  of 
government  support  programs,  but  there  appears  to  be  a  more 
satisfying  reason  —  a  rising  demand.  Certainly  this  is  true  for 
copper  and  there  are  signs  that  all  the  base  metals,  including 
lead  and  zinc  will  benefit  from  the  firming  up  in  demand. 


Gossip  Has  Jean  Lesage  Being 
Groomed  for  Finance  Portfolio 


Stirs  Interest 

TORONTO.  —  Businessmen  here 
are  awaiting  the  outcome  of  the 
visit  of  H.  R.  MacMillan  of  Van¬ 
couver  to  the  United  Kingdom  on 
behalf  of  west  coast  lumber  and 
salmon  interests.  They  regard  Mr. 
MacMillan’s  visit  as  bringing  to  a 
head  the  apparent  conflict  of  in¬ 
terest  between  C  a  n  a  d  a’s  raw 


London  showing  interest  in  how  much  of  re¬ 
cent  money  inflow  has  been  "hot"  money  — 
U.S.  trade  policies  doubtful  factor  —  Butler 
sees  three  prior  conditions  still  remaining. 


MacMuians  visit  as  Dringing  to  a  gy  ALFRED  W.  GINGELL, 

head  the  apparent  conflict  of  in-  Correipondent  of  The  Finoneiol  Times 

terest  between  Canada’s  raw  dollar  reserves i seemed  to  stem  from  foreign  ex- 

material  exporters  and  the  manu-  to  bound  forward  at  their  change  market  rumours  that  theru 

facturmg  part  of  our  economy.  present  rate  the  word  convert!- 1  would  be  announcement  of  a  wid- 


■utos,  46  per  cent;  housing,  33  per 
cent;  household  equipment,  19  per 


wear  and  in  the  process,  the  con-,  vital  role  played  by  ttie  unseason- 


1  cent!  and  all  cxpenditure.s.  up  34 **  ^^le  weather.  One  manager  stated  MOnonOI 

I  ,  that  this  was  about  the  fifth  sue-  preparation  for  the  bli 

Webb  cited  no  statistics  for  French  Conodion  Fine 

Canada  but  a  preliminary  survey  ^  ^he  other  side  of  the  coin,  un-  climatic  conditions  played  havoc 

by  The  Financial  Times  appears  ^o^unately  for  the  textile  Indus-  with  sales.  dOin  tO  leove  »P«OKer 

i  to  bear  out  the  speaker’s  conten-  ^^em  to  be  that  in  It  is  in  the  so-called  ‘fashion’  By  Tl 

satisfying  the  consumer’s  desire  merchandise — clothing  and  acces- 
_  for  greater  variety,  it  has  work-  series  that  the  dorp  has  been  felt  OTTAWA. — This  sounds  weird. 

Declining  Share  Retail  Sales  jjggjj  ^  corner  where  most.  Spring  sales  of  dothing  were  but  in  Ottawa  you  never  know. 

Using  Bureau  of  Statistics  retailj there  is  plenty  of  volume  but  badly  hit.  Preliminary  data  for  Our  Speaker,  the  Hon.  Rene 
*ales  data  which  incliide.s  cloth-  jjttie  profit.  But  in  Canada,  the  the  first  three  months  of  1954  Beaudoin,  is  doing  a  great  job 
Ing  and  household  fabric  sales  by  added  volume  of  clothing  has  .show  women’s  clothing  off  about  as  Commons  speaker.  Nobody 
departmental  .store.s.  the  su^ey  (Continued  from  Page  7)  (Continued  on  Page  16)  ‘’^en  any  better  in  a  gene- 

)  indicates  that  clothing  and  allico  _  jhe  French  language 

!  goods  aeeoimted  for  12.5  per  cent  ["p  ■  IliY  C  a  ■  •  side.  His  wife,  Margaret,  is 

of  retail  .sales  in  1941.  By  19.52  this  IS  ■  l^|iQl|pC  lylMlIS  Al  llPlTIIID  equally  attractive  and  fills  in 
proportion  had  fallen  to  10.5  per  A  I  U IfACOlld  U1  VJCllUlg 

rent  and  suffered  a  further  drop.ff  |  "P  17  taste.  On  top  of  all  that  the 

to  10.1  per  rent  in  19.53.  Daia  l''r,f|0|p  Jf  f  Qlll  UtlHWSL  Oil  Beaudoins  give  parties  the  like 

the  first  quarter  of  19.54,  admit-  r  W  WV  **  VMS  « 

tedly  only  preliminary,  .shows,  in  7  "■  -  Committee  Room  has  never  zeen 

romparison  with  the  first  rjiiar-  (Special  to  The  Financial  Times)  before 

ter  of  the  previous  year,  no  re-  VANCOUVER  ~  Any  doubts  undertaken  in  Canada  for  some  in  the  Commons,  austere  and 

versal  of  the  trend  and,  in  fact,  that  may  have  prevailed  as  to  the  time,  is  estimated  at  more  than  just,  Hon.  Rene  is  little  short 

.  a  still  further  decline.  j  British  Columbia  government’s  $60,000,000,  and  the  provincial  of  ideal  as  a  chairman.  He  has 

I  The  primary  Canadian  textile} intention  to  proceed  with  the  government  is  still  hopeful  that  been  a  great  success. 

I  Industry  therefore  has  not  only  aj.snuthward  extension  of  its  Pacific  it  will  obtain  some  financial  co-  they  are  saying  they 

smaller  .share  of  the  consumer  G'-f’at  Eastern  RaUway  have  been  operation  from  the  federal  au- 


Moy  go  to  Notional  Revenue  this  year  in 
preparation  for  the  big  job  —  Would  be  first 
French  Conodion  Finance  Minister  —  Beau¬ 
doin  to  leave  Speoker's  choir  for  cobinet? 

By  TEMPUS 


factoring  part  of  our  economy.  present  rate  the  word  converti-  would  be  announcement  of  a  wid- 
The  British  Columbia  indus-,^.j.^y  constantly  recur  in  ening  in  the  sterling  spread.  Thesu 

trialist’s  one-man  trade  mission  iSijbese  notes.  Last  month  the  re-  rumours  were  denied  at  the  be- 

aimed  at  reviving  and  stimulating  ^.^^g  by  $30,000,000  more  ginning  of  May,  and  there  has 

British  purchases  from  Canada.  In |jban  in  April  —  the  biggest  in-  since  been  no  widespread  with- 
some  insUnces,  buyers  in  the|gj,gg5g  ^^rice  the  early  months  of  drawal  of  funds. 

United  Kingdom  are  believed  toLggj  j^o  less  than  $165,000,000  was  R  may  be,  of  course,  that  there 
have  soured  a  little  towards  goodsig^jjgjj  jg  ^be  sterling  area  re-  will  be  some  reaction,  for  it  is 
from  Canada  and  Mr.  MacMillan  jcj-ve.  Some  $39,000,000  of  this  was  believed  that  some  of  the  funds 
will  do  what  he  can  to  restore  accounted  for  by  a  gold  payment  have  been  invested  for  three 

better  relations.  by  the  European  Payments  Union  months.  It  will  be  interesting  to 

This  move  can  be  related  to  the  part  settlement  of  the  surplus  see  how  much  of  the  inflow  was 
efforts  of  many  prominent  busi-  shown  by  the  U.K.  and  the  other  hot  money  speculating  for  the 
nessmen  in  Canada  who  point  out.  sterling  area  countries  in  trans-  “turn,” 

as  J.  D.  Ferguson  of  the  Canadian  actions  with  that  institution,  while  - 

Manufacturers’  Association  said 'another  $6,000,000  was  defence  aid  Now  that  the  reduction  in  bank 
this  week  at  Jasper,  that  it  is  per-!  from  the  United  States.  On  this  j  rate  has  brought  the  level  of  U.K. 
fectly  obvious  that  we  cannot  sell}  basis  it  would  appear  that  the -short  term  interest  rates  nearer  to 
to  Britain  if  we  don't  buy  from  overall  real  surplus  was  the  im-  the  level  elsewhere,  some  of  the 
her.  Repeating  a  statement  orig-  pressive  one  of  $120,000,000.  j  funds  may  be  repatriated  and  as 
■  inated  by  James  Duncan  of  Mas-  The  following  table  illustrates 'it  is  believed  that  only  $13,000,000 
!sey-Harris  who  has  been  active  in  more  clearly  than  words  the  im-  will  come  from  E.P.U.  next  month 
[the  Dollar  Trade  Council,  Mr.jprovement  in  our  affairs.  it  cannpt  be  assumed  that  the  gold 

Ferguson  said  that  if  Canadians  |  Total  and  dollar  performance  in  May 

would  switch  only  7  per  cent  ofj  Change  reserves  "’ill  be  repeated  in  June, 

her  imports  from  the  U.S.  to  $  $  Perhaps  this  is  the  reason  why 


OTTAWA.— This  sounds  weird.  That  is  if  he  survives  till  1958 


her  imports  from  the  U.S.  to  $ 

Britain,  that  this  would  wipe  out  1953.  4th  qtr.  mthly 
the  latter’s  deficit  with  Canada  average  .  -r  11 

and  greatly  facNitate  our  selling ^  , 

,  ..  .  ®  1 1954.  1st  qtr.  monthly 

to  Britain. 

Unfortunately,  a  large  segment  aveiage  .  ^  ^ 

jof  the  Canadian  manufacturing  April  ....  -fl  5 
industry,  without  disputing  the  .  +165 


$  Perhaps  this  is  the  reason  why 
Mr.  Butler  seemed  to  go  out  of 
2,518 1  his  way  to  damp  the  ardour  of  the 
I  convertibility  enthuiasts  when  he 
I  addressed  the  quarterly  meeting 
^  820  London  of  the  National  Pro- 
g  Iduction  Advisory  Council  to  In- 
'  ^jdustry  this  week.  Mr.  Butler  told 


and  the  Liberal  party  with  him.  Ug  |  R  would  seem  then  that  confi-  the  Council  that  the  three  prior 

To  replace  him  there  is  no  pgj-tg  bas  begun  to  worry  about.  sterling  continues.  As  |  conditions  of  convertibility  re- 

lack  of  material.  Some  think  it  competition  from  the  United!"'®®  mentioned  in  a  previous  des-  mained:  “sound  finance  within  the 
might  be  the  good  looking  Roch  Kingdom.  Feelings  run  high  injP®**^*^  inflow  of  money  in  sterling  Area,  adequate  reserves 

Pinard,  Kfcntreal  ^awyer  and  (Continued  on  Page  16)  'April  and  the  beginning  of  May  and  the  adoption  by  the  major 

MP  for  Chambly-Rouville.  (I  ~~  "  — j  ~  countries  of  policies  conducive  of 

can  sec  you  asking;  are  all  Off  awsta  Vaaa  third,  he 

Frenchmen  handsome?  The  an-  LlVlUdlwC  wl  said,  was  not  the  least  important, 

swer  is  no.  Beaudoin  is  dis-  u  President  Eisenhower  in  hii 

tinguished  looking  since  his  ¥\  *  lAf  IIIMIBI JV  i'av  HlfVnf  references  to  Senator  Mc- 

wavy  hair  started  to  go  grey.  ^^UPlCOulS  Tv  lilTlin  W  f  cHL  F  l&lll  Carthy,  no  names  were  mentioned. 

Lesage  is  almost  pretty  he  is  _  _  Tbe  chancellor  did  not  say  to 

so  handsome  and  is  tall  like  a  (Special  to  The  Financial  Times)  extent  his  conditions  had 

lady’s  dream;  Pinard  has  a  firm  _  _  .  j  mu  .u-  .  been  fulfilled.  As  mentioned  be- 

,  ,  .  u  .  •  OTTAWA:  More  and  more  doesThere  are  many  things  that  are  ,  ,  iiiciiwuiicu 

face  and  represents  the  best  m  ,  ,  .  .  t-,  i  however,  we  do  know  what 

u  .r.  o-  mu  , ,  it  look  from  here  as  if  Duplessis  dear  to  us.  ........ 

French  Canadians.  They  could  •  •  •  .u  «  u  •  _ _  m,  .  he  thinks  to  be  adequate  reserves. 

all  win  beauty  prizes).  the  Quebec  income  tax  i^bese  dear  things,  said  Member  believes  $4,000,000,000  to  be 

Anyway,  this  might  give  Que-  those  things  which  ^be  minimum,  while  his  manner 

u  ,  ,  .  vinced  his  electors  that  this  were  preserved  to  them  in  Con-  .  ,  .  .u  .u-  j  j-.- 

bee  and  the  French  a  net  cam  u  _  *  m,.„u  .  ,  .  oI  reference  to  the  third  condition 

...  1  *  Quebec  income  tax  IS  not  so  much  federation.  Not  the  least  of  the  *  *1.  ♦  u  iu-  i,  f  u 


|B.C.  Probes  Means  of  Getting 
|Help  From  Ottawa  on  P.G.E. 


has  been  any  better  in  a  gene¬ 
ration  on  the  French  language 
side.  His  wife,  Margaret,  is 
equally  attractive  and  fills  in- 
as  Mrs.  Speaker  to  the  queen's 
taste.  On  top  of  all  that  the 
Beaudoins  give  parties  the  like 
of  which  the  staid  old  Railway 
Committee  Room  has  never  zeen 
before. 

In  the  Commons,  austere  and 


:en  a  great  success. 

Now  they  are  saying  they 


Pinard,  Montreal  lawyer  and 
MP  for  Chambly-Rouville.  (I 
can  sec  you  asking;  are  all 
Frenchmen  handsome?  The  an¬ 
swer  is  no.  Beaudoin  is  dis¬ 
tinguished  looking  since  his 
wavy  hair  started  to  go  grey. 
Lesage  is  almost  pretty  he  is 
so  handsome  and  is  tall  like  a 
lady’s  dream;  Pinard  has  a  firm 
face  and  represents  the  best  in 
French  Canadians.  They  could 
all  win  beauty  prizes). 


Ottawa  Sees  Evidence  of 
Duplessis  Winning  Tax  Fight 

(Special  to  The  Financial  Times) 

OTTAWA:  More  and  more  doesThere  are  many  things  that  are 
it  look  from  here  as  if  Duplessis  dear  to  us.” 


«  but  ». Tunlv  ,un«u„b4„„t  that  a  tboritla.  on  tha  ronnrth.t  Z  """  «  O"'  '-PP”'  “  "  thlnga  accordab  tn  tb.m  by  Con-  ‘"f* 

t"  '"  S.tno‘«^  'atbn  ^  "-W  tHdg.  ,a  to  ba  bn„t  Unbtog  o,  dta  PaTcaMyi;*;. ^  '«  Provtnala.  rtgbta.  ta  pt.aan.ad  tadat.U.n,  aontand.  Dt...D„,,aana  rw“ / 

*1...  TJi., _ *U«  —I.u  i.u  -  Tn-.t,at_  _ .  .  _  ..  ,  CaOinCt.  TlCian.  ,5  a  nrivll09p  and  not  a  npnaltv  vacYV  Ui  liau  v-iiail 


Of  the  class  of  '45,  few  distin- 


Now  it  is  no  secret  that  being 


much  smaller  percentage  of  the  Capilano  River  for  the  with  the  Pacific  coast  should  be  ^  ^  ‘ 

•vailable  demand  with  imported  regarded  as  a  national  project  Of  the  class  of  45,  few  distin- 

fabrics  particularly  American,  ♦'i®  government’s  and  of  sufficient  strategic  signifi-  guished  themselves  more  as  to 

y  ’  policy  was  definitely  stated  dur-  cance  to  warrant  substantial  fed-  looks  or  competence  than  Jean 

Usurping  tnp  marKPi.  •  ^ 

,  if/-.  J-  rreent  session  of  the  leg-  era!  support.  So  far,  Ottawa  has  Lesage  and  Rene  Beaudoin.  Le- 

The  annual  report  of  Canadian  .  ,  ^  .  ■  .  >  ^ 

Ftfi  rirlMh  favor  extending  shown  little  mclmation  to  aid.  sage  headed  for  the  cabinet  as 

•1^  ^  ^  f  province-owned  railroad  north  In  searching  for  arguments  to  fast  as  he  could  and,  after  one 

,  a  s  rama  ic  from  Prince  George  to  the  Peace  persuade  the  national  authorities  minor  disaster,  made  it.  Beau- 

Borry  state  of  the  indu.yy.  .  e  from  Squamish  to  go  along  with  the  provincial  doin  went  for  the  cabinet  and 

company,  second  largest  Canadian  Vancouver,  reports  were  circU-  plan,  Victoria  officials  have  re-  kept  on  going, 
producer  of  cotton  fabrics,  suf-  jated  during  the  past  few  days  called  the  agreement  which  was  ,,  •  cerroi  thaf  K^inn 

fered  an  operating  loss  of  $2,372,-  that  the  government  had  changed  entered  into  by  the  builders  of  the  -  .  .  t  ViV  rf 

000  and  if  the  maximum  amount  Rs  course  regarding  southward  Pacific  Great  Eastern’  Railway  ®"  elegant  blind 

of  allowable  depreciation  had  construction  and  that  a  highway  whereby  the  latter  undertook  to  *  won  er  jo  ,  ut 

been  taken,  the  loss  would  have  to  Vancouver  from  the  present  divert  traffic  to  the  P.  G.  E.  when  ^  Beau- 

amounted  to  $3,477,000.  The  net  southern  terminal  was  to  be  built  completed.  It  was  a  reciprocal  ®t®y®  ®Pe®'^er  s  chair 

!i  loss,  after  all  additions  and  de-  instead.  deal,  the  understanding  being  washes  himself  up  for  any 

ductions,  including  bond  interest.  Actually,  the  government  plans  that  all  Vancouver-bound  traffic  preferment.  The  last  two 

actually  amounted  to  .$2,.568,00n,  to  build  both  the  highway  and  the  originating  on  the  Grand  Trunk  Brench-Canadian  speakers  got 

no  depreciation  being  provided  railroad.  When  the  construction  would  be  routed  over  the  P.  G.  E.  nowhere  much  after  they  had 

for.  program  now  decided  on  is  com-  and  that  all  traffic  originating  served  their  term;  Beaudoin 

The  rea.sons  given  in  the  Cana-  Pleted  it  will  be  possible  for  on  the  P.  G.  E.  for  eastern  Ca-  might  have  to  be  satisfied  with 

dian  Cottons  report  for  the  de-  travelers  to  board  a  Pacific  Great  nadian  points  would  be  routed  post  office  or  Secretary  of  State, 

pressed  condition  of  the  primary  Eastern  train  in  Vancouver  and  over  the  G.T.P.  After  the  sublime  heights  of  the 

cotton  industry  have  been  dealt  "'ithout  making  any  changes.  Mutual  AdvanUge  speaker’s  chambers-with  lib- 


cellor’s  words  might  be  that,  even 
if  the  International  Monetary 


Eastern  train  in  Vancouver  and  over  the  G.T.P. 


Mutual  Advantage 


After  the  sublime  heights  of  the 
speaker’s  chambers— with  lib- 


as  a  privilege  and  not  a  penalty  are  the  privileges  of  taxing  them-  ,,  ,  .  •  u.  u  ♦ 

^  r  o  B  cellor  s  words  might  be  that,  even 

A  St.  Jerome  industrial  firm  ^®e^’  surprisiog  as  (t  might  ®e  '^es.  International  Monetary 

has  just  received  an  invitation  ®ee”9  to  someone  from  Nova  Sco-  Thus,  even  as  though  this  strug-  Fund  provided  the  reserves  with 
to  pick  up  and  go  to  British  e’*’  British  Columbia,  is  ex-  gie  to  tax  one’s  self  seems  like  additional  backing  there  is  still 
Columbia.  The  suggestion  is  Pl®*"®*!  I’)’  Wilfrid  Dufresne,  the  an  extreme  case  of  Masochism,  j  no  certainty  that  the  pound  will 

that,  out  there  on  the  Pacific  I*"®  wire  MP  from  this  giving  one’s  self  another  tax  j  be  made  fully  convertible  before 

Coast,  the  PQ  firm  will  avoid  Q^®^®®  West.  This  man,  who  is  not  so  viewed  in  Quebec.  The  the  year  is  out.  I  have  always 

the  Quebec  income  tax  In  May  '''*'®®^®‘^  ^^®  ®®®^  from  the  Lib-  province  is  convinced  that  it  is  poured  cold  water  on  those  who 

20  issue  of  L’Avenir  du  Nord  ®  personal  friend  entitled  to  spend  its  own  money  think  that  the  U.S.  will  adopt 

news  is  contained  that  the  Que-  Hon.  Maurice,  put  the  case  in  this  way;  it  is  certain  that  the  liberal  trade  policies.  I  have  never 

bee  industries  are  being  can-  ’  money  acquired  by  provincial  tax  been  able  to  work  up  much  en- 

J  ^  ^  ,  k  u  will  be  devoted  to  things  which  thusiasm  about  it 

vassed  with  the  suggestion  that  In  Quebec  we  love  our  church,  .  inusiasm  apoui  u. 

.  t  •  •  1  •  A  1  3r6  nesr  dnd  desr  to  French  For  r  loiirnRlist  to  be  success* 

they  pick  and  do  a  Greeley.-  we  love  our  priests,  we  love  our  «  au  *  aa  h  journaasx  lo  oe  success 

What  Premier  Duplessis’  re-  religious  people,  we  love  our  i"*  n^v^^her’oueLcker  must  constantly  strive  to 

tort  to  this  would  be  industry-  stitutions,  we  love  in  fact,  any-  ^  ’  '’®  Proved  right.  But  in  all  sin- 

(Continued  on  Page  16)  tl*®^  «  peculiar  to  Quebec.  ^  *1-  ❖  cerity  I  would  emphasize  that 

■ - Duplessis’  new  tax,  then,  is  not  this  is  a  case  where  I  would  like 

if  m  \A/»  •  AA  I  s®®”  ®5  ®  specially  irksome  addi-  to  be  proved  wrong.  However,  the 

loronto.  WinniD0CI.  fVlOntr6Cll  t^onal  tax;  R  is  looked  upon  as  Chancellor’s  a.ssertion  that  the 

^  ^  ^  •  I  #  I  ®  blessing.  But  this  above  all;  adoption  by  the  major  countries 

\A/|M  TSfflAC  somehow  is  all  tied  up  with  of  “policies  conducive  of  trade  ex- 

•■  ***  *  II IMI  IVil.UI  I  llllvd  ragg  j-giigion.  The  special  pansion”  was  a  positive  knock  at 

I  15  percent  impost  is  not  any  mere  the  U.S.  trade  barrier.  Hopes  that 

The  enlarged  contest  sponsored!  agency  and  public  relations  cx- rf,o{]gy  grabbing  scheme;  it  is  a  the  Eisenhower  administration 
by  The  Financial  Times  annually  ^perts,  took  over  the  judging  duty  igpggjgji  which  it  is  the  right  would  be  able  to  translate  words 


Toronto,  Winnipeg,  Montreal 
Win  Financial  Times  Awards 


Sln»  "'i.!’!!!'”’..’.''"".'’'..! French  C.h.di.ne  to  p.y  t.|lnto  .otlon  h.y.  obvlou.ly  teded 


to  all  concerned;  one-half  of  the 
cotton  market  has  been  lost  to 
foreign  mills;  unsettled  market 
conditions  especially  in  the  United 
States  have  permitted  what  in 
effect  is  dumping;  the  tariff’s 
Ability  to  protect  the  domestic  in¬ 
dustry  is  not  as  effective  as  it 
once  was  because  of  the  fact  that 
the  long-term  rise  in  textile  prices 


River  country  by  direct  mute.  ran  east  and  west  through  Printe  peanuts— repeat  peanuts. 

Total  cost  of  this  railroad  con-  George  to  Prince  Rupert  and  con-  You  can,  therefore, 
struction  project,  largest  to  be  (Continued  on  Page  16)  the  good  looking  Rene 


in  recent  weeks. 


CBC  Getting  its  Desserts 
in  TV 

by  A.F.C. 


portfolio.  More,  they  now  say 
Jean  is  being  groomed  for  a 
third  job. 

❖  ❖  ❖ 

Perhaps  that  is  our  news  tid- 


|Big  Stocks  of  Japanese  Goods 
|ln  Bond  Await  Tariff  Change 


has  actually  lowered  the  ad  val-  ...  „  .  ,  „  ,  ^ 

orem  duty  quite  apart  from  any  0*1®"'®:  Standing  out  starkly  at  once  the  competition  and  at  Perhaps  that  is  our  news  tid- 

changes  in' the  rates  proper  '  Canadian  the  same  time  the  boss  of  private  bit  of  the  week.  Lesage  for  Na- 

Recoverv  In  Totton  Broadcasting  Corporation  in  the  television  they  Revenue  in  1954  so  that 

Tt  is  w3  cn„r!l  to  asm  television.  Rather  ^g„t.  h® 

It  Is  wrong,  of  course,  to  a.sso-  gig^g^ly^  this  competitor-cohort  ,  -  .  .u  .  •  1^58. 

elate  poor  conditions  with  the  always  have  it  both  ways  in  ®  ^  ^  carrying  while  Rene  bites  his  nails, 

cotton  industry  alone.  There  areLj,^  tigjj  Ten.  maybe  50  Canadian  video  is  the  private  groomed 

figns.  in  the  United  States  ,  ^gy^  „„  the  private  sta- for  National  Revenue.  If  he 


least,  that  rottf>n,  thanks  to  new  vnn  hrard  the  <:i'»naturei  entirely  L.anaaa  s  own  lauii  ,  ,  there  he  will  be  *  a  ♦  n/r  \  ^ 

ehemical  proces.ses  in  the  finish-!  -  that  we  have  not  got  the  kind  of  ‘here  he  will_be  jstreet  west.  Montreal. 


peanuts— repeat  peanuts.  work  of  the  Investment  Dealers  for  at  least  seven  of  the  tops  .  :  rprpnt 

You  can,  therefore,  discern  Association  of  Canada  this  year  piositions,  the  winners  have  been!  (Continued  on  Page  16) _ ‘ 

the  good  looking  Rene  Beau-  l)as  resulted  in  three  top  prices  selected  almost  unanimously.  The  } 

doin  biting  his  nails  as.  from  being  awarded  to  member  firms.  Financial  Times  contest  in  pre-  Ai/* 

the  svelte  speaker’s  seat,  he  ’Now  in  its  fifth  year,  ’The  Fin- 1 vious  years  has  been  a  “one  win-  ® Wl 

watches  dimple  -  chinned  Jean  ®"®i®l  Times  Cup  Contest,  the  ner,  one  cup’’  affair.  ■  _ - 

Lesage  gobble  up  his  second  only  one  of  its  kind  in  North  Am- i  Broadened  Contest  HI  DOIIO  AWOIT  I  ariTT  ^1101106 

portfolio.  More,  they  now  say  However,  the  publications  effort  _ 

T  •  k  •  J  ..  bor  of  entrants  than  ever  before,  1  of  the  investment  industry  has 

Sroome  or  a  to  the  wide  upswing  in  public  ' grown  to  such  an  extent  since  (Special  to  The  Financial  Times) 

third  job.  relations  and  education  efforts  I  the  contest  started  in  1950  that  VANCOUVER.— More  transpaci-  delay  at  Tokyo  « is  not  expected, 

_  .  ^  on  the  part  of  the  financial  com-  it  proved  to  be  impossible,  early. fic  trade  as  well  as  goodwill  be-  Canada  has,  for  many  years,  been 

Perhaps  that  is  our  news  tid-  ,  .k-  _  .k-  j  »  -.i  i,-  ■  .  - 

■  kT  munity  of  this  country.  ,this  year,  to  select  only  one  win-  tween  Canada  and  Japan  will  selling  far  more  to  Japan  than 

bit  of  the  week.  Lesage  for  Na-  ...  .  ,1  k-  ^  j  .  ..  .  .k  .  r  k  k  . 

.  .  _  ,.  .  Winners  of  the  three  silver  cups  ner  to  cover  all  subjects  covered  certainly  result  from  the  recent  Japan  has  been  selling  to  Canada, 

lona  evenue  in  ®  are  as  follows:  jby  the  contest.  i  visit  to  British  Columbia  and  and  the  treaty  is  designed  to  bring 

1958^*^  *  ^  (nance  n  Bros  &  Denton  Ltd.,  44}  It  was  decided  therefore  by  The  1  other  parts  of  thi^  country  by  about  a  more  even  balance,  even 

.  .  King  street  west,  Toronto;  James 'financial  Times  Publishing  Co.|japanese  businessmen  who  re-|though  there  is  no  prospect  of  a 

o  w  I  e  ene  1  es  is  nai  s,  Richardson  &  Sons,  367  Main'I-td.  about  six  months  ago,  to  giprocated  the  friendly  gesture  50-50  division  of  transpacific  com- 
Lesage  gets  himself  groomed  Winnipeg;  Nesbitt  Thom- 1  broaden  the  contest  by  makingj^g^g  by  a  Vancouver  Board  of  merce  at  this  time, 

for  National  Revenue.  If  he  ^  co.  Ltd-,  355  St.  James'®  "'i''"®-’  PO®®ible  in  the  follow-  ^rade  party  a  month  previously.  ;  Big  Stocks  in  Bond 


tional  Revenue  in  1954  so  that 
he  can  be  ready  for  Finance  in 
1958. 

So  while  Rene  bites  his  nails. 


'  ing  three  divisions- 


Thus  you  were  hardly 


ing  stage,  has  been  winning  backig^.g^e  nf  ^.^31  originated  with  thel. 


the  States  have.  But  first  _  French-speaking  Fin-  I  Twelve  judges,  financial  editors!  An  integrated  program,  plan- 


Winch  of  the  apparel  market  pre- 


smaller  private  stations  and  whatLge  is  having  a  tough  time  going 
with  the  big  Canadian  Broad- L 


it  does  definitely  show  that  the|  Minisier  Canada  ever  had.  ^aily  papers,  advertising,"®^  ‘h®  start,  to  cover 


viously  lost,  to  visco.se  and  acetate,  the  big  Canadian  Broad-  . 

Visco.se  in  turn  appears  to  be  sup-  casting  Corporation.  If  the  thing  * 


Company  Earnings 


Net  (OOO’s  omit- 

Earn. 

Earn. 

ted) 

per 

19531 

1952t 

Share 

$ 

$ 

$ 

Previous  Total 

875,655 

84.3,016 

N.S.  Light 
Westminster  P. 

1,165 

1,03.3 

2.24 

476 

615 

l.oKc 

McIntyre  Pore. 
Can.  l.I.  Trust 

2,068 

2,298 

2.59 

133 

147 

Bclleterre  Que. 

232 

174 

0.15 

Castle-Treth. 

519 

379 

0.19 

Morrison  Bra.ss 
Langley’s  Ltd. 

6 

16 

0.04 

22 

7 

Silverwood  D. 

1.075 

963 

1.76(b 

Hew  Taku  M. 

125 

97 

Can.  Malartic 

198 

72(d 

0.05.4 

P.  L.  Robertson  844 

XR 

3.79 

Total  to  Date 

882.318 

849,291 

Change  . . . 

+  3.909t 

|casung  (.oipoiduun.  me  u.u.s  n^^nopoiy.  and  plays 

was  bad  you  could  always  blame 

the  local  station;  if  the  thing  was  occupied  in  railways  by  the 
good  it  was  the  CBC  hook  up  Transport  the  better  for 

you  lauded.  Canadian  television  and  the  better 


in  Canada  but  government  video,  ^  ^  k  j  .k 

...  ,  ,  The  CBC,  try  as  hard  as  they 

in  many  cases.  At  long  last  one  ,  .  j  .  ,  •  ■ 

.  ,  .  k  J,  •  J  will,  are  going  to  find  television 

sees  what  a  wretchedly  made-  ^  ,  .k  -  ^  .k  j 

,  .  _  too  much  for  them.  Let  them  do 

quate  job  the  poor  CBC  is  doing.  .  ^  k  i  *k  k  u 

„  ,  ,  ,  ,  I  what  they  can,  but  they  should 

Probably  more  and  more  are;  •  ^k  it 

,  ,  .  .k  istop  competing  in  the  commercial 

people  turning  away  from  thei.  „  ,  ,,  *ki- 

ink  f  *k  i  tk  field.  They  should  give  up  this 


realize  that  they 


lew  Taku  M.  125  97  .  k  j  ■  k  -..k  monopoly  bug,  and  they  should 

Zan.  Malartic  198  72(d  0.05.4  might  have  done  a  fair  job  with  ,  ,  ,,  .  .  ...  _ 

f'V  Robertson  844  __52«  3,79  ^ut  with  the  seeing  l®t  the  private  stations  go  it  alone. 

Total  to  Date  882,318  849,201  ’  they  are  flopping  badly.  tf  you  want  to  see  something 

Change  ...  -f 3.9091  ^  pitiful:  if  you  want  to  see  a  sad 

$  Fiscal  years  ended  July  31st.  1953  The  CBC  asked  for  this.  They  struggle,  watch  TV  over  the  next 
V^cal^ekrs^^ended  July  31st.  1833  "ant  to  be  judge  and  jury  of  all  few  months  as  it  comes  from 


What’s  Inside? 

Page 

Developments  on  the  Stock  and  Bond  Markets  Are 
Reviewed  .  I 

Trends  on  Employee  Pension  Schemes  as  a  Result  of 
the  $40  a  Month  Old  Age  Pension  Discussed  by 
Charlie  Pike  .  4 

Thrift  Stores,  Union  Gas  and  Mexican  Light  Annual 
Reports  .  5 

The  Ladder  —  A  One-Act  Play  from  Hansard  .  6 

Investors  Inquiries  Are  Answered  —  Brasilian  Traction, 
Building  Products  and  Mutual  Fund  Shares  .  1 

The  Investment  Dealers’  Association  Holds  its  Annual 
Meeting  at  Jasper  Park  Lodge  .  • 


to  June  30th,  1953. 
(d)  Net  loss. 


I  radio  shows.  They  asked  to  be 'Canadian  stations. 


j  a)  An  integrated  program,  plan-!  The  Vancouver  group  made  a|  It  is  stated  here  that  Ottawa  Is 
*  ned  from  the  start,  to  cover  Japanese  industrial  guarding  the  effective  tariff  date 

-'public  relations  efforts  of  a  firm,  cit>®®  ‘0  demonstrate  Canada’s  as  jealously  as  budget  changes  to 
-lisuch  as  corporation  studies,  in-  interest  in  Japan  and  investigate  prevent  any  speculation  on  Jap- 
Idustry  analyses  and  advertising|  the  possibilities  for  developing  anjanese  goo^  now  in  this  country, 
program  integrated  into  the  first! exchange  ®f  commerce;  and  the  One  big  importer  in  Vancouver 
two.  j  Japanese  returned  the  compliment  says  he  has  stocks  in  bond  worth 

b)  Special  publications  efforts,  I  to  Vancouver,  later  proceeding  to  more  than  $30,0(X),  and  he  esti- 

iplus  regular  mailing  pieces  plus!  the  Trade  Fair  in  Toronto.  mates  that,  in  Vancouver  alone, 

advertising  schedules,  related  notj  Meantime,  many  thousands  of  Japanese  merchandise  worth  $250.- 
to  size  of  the  schedules  but  to  the ;  dollars  worth  of  Japanese  goods  600  is  being  held  in  customs.  If 
quality  and  regularity  of  the  pro- 1  are  held  in  bonded  warehouses  the  average  reduction  in  tariffs  is 
SC®*"-  ihere,  and  in  other  parts  of  Can-!  10  percent,  this  would  mean  an 

(:)  A  broad  program  of  s^vcc-ig^g^  awaiting  word  from  Ottawa '  advantage  of  something  between 
Using  in  popular  media,  art  work,  I  implementation  of  the  $20,000  and  $25,000  to  importers 

text  and  impact.  In  the  first  .  ■  ^k 

...  .  w»  'tariff  revision  resulting  from  the  here, 

classification.  Bums  Bros.  *  Den-  ...  -.k  t 

iton  Ltd.  of  Toronto  were  the  win-!*''"'’®  Approximate  tariff  cuts,  based 

ners  with  34  points  against  the  i  Tokyo’s  on  the  proposed  preferential  ar- 

runner-up  total  of  27.  ^‘"®^  action  is  still  awaited.  jrangement  giving  Japan  “most 

Three  Classifications  Since  the  pact  Is  aimed  at  im-  favored  nation”  status,  work  out 

Burns  Bros.  &  Denton  Ltd-  an-  proving  the  status  of  Japanese' approximately  as  follows: 
nounced  a  plan  of  procedure,  a  goods  in  Canada  rather  than  add-|  Chinaware,  duty  cut  from  85  to 
list  of  companies  and  industries  ing  to  the  advantages  enjoyed  by. 25;  crockery,  earthenware  and 
(Continued  on  Page  16)  Canadian  goods  in  Japan,  long}  (Continued  on  Page  16) 
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Exchange  Cuts 
Net  Earnings 
Of  Brazilian 


Years  ended  Derember  31st  i 
1953  1954 

*  * 

Gross  Revenues  115,675.503  169.947,211 
Net,  Earnings  20.986,914  42,169.630! 

Earn  per  share  1.40  2.96 

Working  Cap  33.600.920  40.331,464 

Curt.  Ratio  2-1  1.6-1 

Report  of  Brazilian  Traction, 
Light  &  Power  Company  for  the 
year  1953,  mailed  to  shareholders 
yesterday,  shows  that  the  Com- , 
pany's  earnings  in  Brazilian  cur-j 
rency  continued  to  increase  dur-, 
tng  the  year  as  a  result  of  bring- ! 
tng  new  productive  facilities  into  I 
operation  and  because  of  a  stead- i 
lly  increasing  demand  for  utility 
services.  Tt  is  pointed  out  in  re¬ 
port.  however,  that  Brazil's  short¬ 
age  of  foreign  exchange,  and  the 
creation,  by  law,  of  a  free  ex¬ 
change  market  in  which  the  aver- 


Conadion  Oil  Appointments 


Can.  Cottons 
Reports  Big 
Loss  For  Year 


Oper.  Profit 
Net  Earnings 
I  Work  Capital 
Curr.  Ration 
d)  loss 


,  .  usual  rates,  he  adds,  it  would  have! 

Iff/lffC  amounted  to  $1,004,700.  | 

Two  mills,  one  in  Cornwall,  Ont.. 
f^o  and  the  other  in  Marysville.  New 

}  #C|  flf  Brunswick,  were  closed  during  the  I 

f  e/tA  year,  president  states,  in  order  to  ^ 

wp  concentrate  production  in  remain- 1 

k«s  Jr  gfflY  mills  at  Cornwall  and  Hamil- 

fl  M  CUI  ton.  Production  in  these  milks,  h* 

_  said,  would  be  "sufficient  to  meet 

_.  ...  .....h  -I,  the  foreseeable  demand  for  the,' 

Fiscal  years^ended  March^I  products  ' 

I  i  '!  - 

rotlt  .  I,S68,104(d  236,136  ^  .  aa 

ning,  |52MM(d  ,  }j»  Srci  Quailer  Dfop 

4.18—1  4.4S— 1  }- 

In  Seagrams  Net 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 

CANADA  PERMANENT  jhe  Canadian  Bank 

COMPANY  OF  CANADA  mortgage  corporation  , 

Head  Office:  Montreal  ...  ,  Of  COmmerCe 

•  Notice  IS  hereby  given  that  a 

DIVIDEND  NOTICE  Dividend  of  Sixty-five  Cents  per  DIVIDEND  NO.  278 

Notice  is_  hereby  given  that  _a  share  on  the  paid-up  Capital  Stock!  NOTICE  is  hereby  given  that  a 


Francis  J.  Himbury 


R.  T.  Fisher 


W.  Harold  Rea.  President  of  Canadian  Oil  Companies, 
Limited,  recently  announced  the  following  appointments. 

Francis  J  Himbury  has  been  appointed  Assistant  to  the 


Shareholders  of  Canadian  Cot-  **  _  dividend  of  eighty-five  cents  Corporation  has  been  de-  DIVIDEND  OF  THIRTY  CENTS 

tons.  Ltd.  can  derive  no  comfort  P*''  r^r  the  nirreni  nnarter  and  P*’’"  paid-up  Capital 

whatever  in  annual  renorl  of  com-  statement  i.ssued  by.sjpp|^  the  Company  ha.s  been  elated  for  the  current  quai ter,  and , 

naiever  in  annual  report  /  Distillers  Corp.-Seagrams  Ltd.  for  declared  for  the  quarter  endingithat  the  same  will  be  payable  Fn-'clared  for  the  quarter  ending  .31st 

pan.y  made  available  during  the  ^  months  ended  March  3lst.  19,54  June  30th.  1954.  and  will  be  paid  ^ay.  the  Second  day  of  Julv  next.'July.  19.54  and  that  the  same  will 
past  week.  The  report  is  a  5ad  ^  ji_,^„,on  July  L<  19M.  to  shareholders  shareholders  of  record  at  the  P^V^ble  at  the  Bank  and  its 

commentary  on  the  conditions  un-  |  in  r..-A  record  at  the  close  of  bu.sine.ss  E-if.AA,,.!,  Branches  on  and  after  MONDAY 

der  which  cotton  textile  ooerators  ^  ^  ^  ^  J""®  business  cn  the  Fifteenth  ,hp  SECOND  day  of  AUGUST 

in  r«n=Wa  h»,..  hn«n  and  still  before  taxcs  and  in  net  xhe  Stock  Transfer  book.s  of  the '  day  of  June,  19.54.  19.54.  to  Shareholders  of  record  at 

,  ‘  earnings  after  all  charges  a.s  com-  company  will  be  clo.scd  from;  the  close  of  busines  on  .30th  June, 

labouring,  with  a  mode.st  operating  figures  for  corres-'june  16th  to  June  .3flth.  both  dates  I  By  Order  of  the  Bord.  19.54.  The  Transfer  Books  will  not 

profit  for  the  preceding  nf  last  vnar  'inclusive,  for  the  preparation  of  be  clo.sed. 

year  turned  into  a  huge  operating  profit  after  all  operating  charg-;^^*  above  dividend.  J.  W.  ROSE,  JR.,  |  gy  Order  of  the  Board, 

loss.  'es  for  period  under  review  is|  gy  Order  of  the  Board,  Secretary!  N,  j  McKINNON, 


J.  W.  ROSE,  JR., 
Secretary 


After  adding  investment  income  I  shown  at  $9,003,098.  down  fromj  j,  r  cunnINOH.AM 

for  past  year  of  $42,498.  down  from  $13,832,658  for  Secretary 

previous  year's  $122,794.  and ,  de-  Qua>-  er  of  last  fiscal  year.  NeV  ^  y- 


F.  J.  CUNNINCrHAM,  Toronto,  May  12th,  1954. 


1954.  to  Shareholders  of  record  at 
the  close  of  busines  on  .30th  June 
19.54.  The  Transfer  Books  will  not 
be  clo.sed. 

By  Order  of  the  Board. 

N.  J.  McKINNON, 

General  Manager, 
Toronto,  28th  May,  19.54. 


rfnye^rns  tn'*the*'doilar*^resulte^  in  President  on  Public  Relations,  a  newly-created  position.  Mr.  Him-  ducting  $4,920  for  adjustment  of  Ju*ne  *^2*^  i9.54. 

bury  will  continue  to  make  his  headquarters  in  Toronto.  prior  years'  income  taxes,  there  - 


the  cruzeiro  earnings  of  company 


y  will  continue  to  make  his  headquarters  in  Toronto. 

R.  T.  Fisher,  formerly  Assistant  Manager  of  Employee  Re- 


was  a  net  loss  for  the  period  as  I  S®'532,668.  On  basi.s  of  8,769.350 


AAA-.A-fo/S  iAiA  iTQ  rtAiiorc  n.  1.  risner,  lormeriy  Assistant,  manager  oi  employee  ne-  "  nvt  mss  lor  me  pci  mu 

lations.  has  been  advanced  to  the  position  of  Manager  of  the  above.  However,  write-back  fromj  ?hare.s  of  etymon  .stock  mitstand- 

from  ^tLse  used  ?n  1^2  and”  ear-  Personnel  Department.  Mr.  FLsher  will  make  his  headquarters  reseiwes  amounting  ‘"^*3'322.599,  at  Jul.v^^^^  net 

from  those  used  in  laoz  ana  ear  Toronto  '  enabled  company  to  show  accu-|  earnings  for  latest  quarter  are 

lier  years.  in_ioronto -  mulated  surplus'as  at  March  Slstj  equal  to  48  cents  a  share,  which 

As  a  consequence  of  this  there  I  ,  ,  .nmewhat  hiohor  than  at  and  compare.s  with  744  cents  a  share 


ST.  LAWRENCE 
CORPORATION 
LIMITED 


/<4|k\  the  SHERWIN-WILLIAMS 
.CANADA  COMPANY 

POWER  \cWy  of  Canada,  Limited 

OOMPANT.  LIHITESI  nr  .■  • 

Notice  IS  hereby  given  that  the 

****  '’*'^'**  one  hundred  and  sevent.y-second 


was  a  wide  reduction  in  gross  re-' 
s’enues  and  net  earnings  for  last!  ^ 

year,  when  expressed  in  dollars,  . 

as  compared  with  figures  for  1952.  I 

Cash  dividends  for  the  year  total 
$7,595,696  including  a  minor  item! 
of  $24,011  for  preferred  dividend.' 

This  compares  with  $14..566.673  forj 
the  previous  year,  j 

Net  working  capital  at  the  year! 
end  was  $33,600,000.  a  reduction  j  Abitibi  C 
of  $15,731,000  from  the  net  work-  Abitibi  Pr 


Addition  to  properties  i  Acadia  AtlanPc  Sugar  J 
,  ,  ,  .'Aluminum  Pr. 

Physical  properties  are  valued  lAiuminum  Pr 
at  $719,426,824.  an  increase  of  American  Cvanamid  C 
more  than  $40  million,  while  the  Anglo  Cdn.  P.  &  Paper  c 
long-term  debt  has  increased  less  An|l«  ‘^H^ron ifn 
than  $11  million  to  $130.d4o.90^.  j  i^nelo  Xe\R*foundland  C  . 

Capital  expenditures  in  1953,.  Asbestos  Corp  C 
expressed  in  dollars,  were  $48,160.-!  Ashdown  Hardware  A 
033.  although  it  is  pointed  out  P 

this  would  have  amounted  to  $80 Electric  C 
million  if  the  1952  exchange  rate  Auto  Electric  A  . 
had  been  applied  in  1953.  This!  ,  .  ^  ^ 

figure  compares  with  $81.154.389]Bank  of  Nov-a  Scotia  C  . 

for  the  previous  year  and  S67.-!f“^^  ^ . ; 

154.124  in  1951.  The  International i  Beaver  Lumber  A  . 

Bank  has  agreed  to  lend  the  com- [Beaver  Lumber  Pr 
pany  $18,790,000  to  finance  the|Beldmg  CorticeUi  c 
foreign  currency  cost  of  the  steam stores 

electric  plant  near  Sao  Paulo.  Bell  Telephone  C  . 

The  report  goes  into  some  de-iBiitmore  Hats  c  . 

fail  on  the  new  foreign  exchange  jBiltmore  Hats  Pr.  ..  .  . 
law  which  became 

February,  1933.  and  which  created [t  ^  Bright  Pr  . 

a  free  exchange  market  to  oper-  British  .Afner  Bank  C . 

ate  alongside  the  previously  es-  |  C,  Electric  Pr.  .  .... 

tahlished  official  market.  Refer-  BC  Electric  Pr.  ■ "  ••• 

er.ee  is  also  made  to  the  Aranha  Power  C  .  !  !!!!! 

plan  which  came  into  effect  in  'B  C.  Tel.  c  . . . . .’ 

October  iBntifh  Amer  Oil  C . 

•■During  the  past  four  months ; Building  Produc  e  .... 
Brazil's  over-all  exchange  picture : 

has  steadily  improved.  Henry ;Burns  Co.  A  3.00  . 

Brrden.  pre5id^?nt  state?  “ThejBurrs  Co  A  3.00  . . 

government  of  Brazil  is  carefullyjBu™  Co.  B  . 

and  vigorously  administering  the ;;;;;;;; 
selective  im.port  controls  and  the 

rationing  of  exchange  through  the  Calgarv  Power  Pr  . 

auction  system,  the  increased  . 


Dividend  Declarations 


enabled  company  to  show  accu-i  earnings  for  latest  q^uarter  are  COMPANY.  LmiTBSD  ^ia»  |  yjnjjpp  j,  hereby  given  that  tha 

mulated  surplus  as  at  March  Slstj  equal  to  48  cents  a  share,  which  LIMITED  Itiw  Board  of  OirKtora  hat  daciarad  tba  hundred  and  s^entv-'econd 

last  .somewhat  higher  than  at  end  compare.'  with  74  g  cents  a  share  •  u  i.  .u  .  foliawin* dividend!  quartcrlv  dividend"  and  seWntv- 

of  nrecedins  vear  at  $9,640,963  as  for  same  period  of  last  fiscal  year  Notice  is  hereby  given  that  a  t%  Cumuiatht  PartMpatint  . 

compared  with  $9.437..581.  Balance  For  9-mpnth  period  ended  Tegular  quarterly  dividend  of  I  - ,rnf^r,^^fork  Tn  d  1^00^ 

isheet  reflects  these  wTite-backs.  March  31st  last  net  earnings  were ^  .  |  - - -  «  tiyce  quarters^^^P^^^ 

inventory  reserves  being  shown  down  at  $27,902,546.  equal  to  .$3.18  r'"’  ",  .snare  nas,  qutrttriy.  $i.50  .htr«,  '•  4  r)  being  at  the  rale  of  seven 

ii4rm/n  ,1  tvTiHinn  from  <d  SS7  .SQQ  a  share  on  stock,  a.s  against  last:^*^*^'’  declared  on  the  outstanding!  paysbi*.  J“*y.  P?'!  annum,  for  the 


Yearly 
Rate  Oiv. 

$  S 


7.00  1  75 
1.20  ,30 

1.50  .37', 

25 

.  .  1.00 
10  00 
1  50  37', 


v---'-.-'  - - - .  .  J  .  r-erm  .viori.Maae  !..  .  a  »5i!  .oa 

have  materially  contributed  to  a  ranada  Bread  C  .10  lO.A 

aub'tantial  and  fundamental  im-  Canada  Bread  Pr  .  2  50  .62': 

provement  in  the  over-all  ex- [Canada  Cement  Pr .  130  j2': 

change  situation.  The  government, .  ...  200  .50^ 

has  co-operated  fully  with  .vourican^^j,  power  C  ..  60  ,15 

company  in  an  effort  to  m.eet  its; Canada  Starch  C  ...  3  00  .75 

problems,  the  resolution  of  whlchjCanada  Steamshin  Pr.  ..  31'i 

the  government  recognizes  asjCanadian  Br^^^^^  .31^ 

being  of  vital  interest  to  the  coun-ij-gj^j^jja^  ^  .  5^  j,,^ 

trv  and.  therefore,  the  joint  prob-[ Canadian  Silk  A  .  too  25 

lem  of  the  government  and  of  the  Casmont  Pr  .  7.00  1  75 

— ■  l"qn  Bank  Com  C  ...  1.20  ,30 

o  '  J  4V,, f  ,11  iCdn.  tVirebound  Box  A.  .  1.50  .37', 

Mr  Borden  adds  that  all  agree-U^jj,^  Breweries  C  .  25 

ments  with  the  company  with  res-  cdn.  Glen,  fflectnc  C  1.00 

pect  to  financial  matters  whichiCdn  Gen  Secur  A  &  B  10  00 

were  reached  during  the  latter  Can-  Foundries  A  1  50  37', 

part  of  1953  have  been  fully  im-lcap'.  Life  c  .  ;  Iro  fs 

tilemented  by  the  Government  mjcan.  wire  &  Cable  A  ..  4  oo  i  oo 

manner  most  satisfactory  to  Can  Wire  &  Cable  B  ..  3  00  .75 

your  directors"  S,  "  i --  a- 

■  |Cdn.  Celanese  Pr .  1  la  2a 

Capacitv  Shortage  Cdn.  Celanese  Pr  .  1.75  4354 

_  .  .  ,  ,1.  4  4U«.  Cdn.  Ice  Machine  A . 80  20 

Renoit  points  out  that  the  de-|cdn.  Oil  Pr.  S'i  .  2  00 

wand  for  electric  energy  in  bothicdn.  Oil  Pr.  4rt  .  100 

the  Rio  and  Sao  Paulo  systems'Cdn.  Oil  Pr  5rt  ....  125 

Again  exceeded  the  generatmgjCdn.  PeL-actones  Pr.  ...  1124 

capacity.  This  shortage  of  capa-|<-jj,  westinghouse  C  .  2  00  50 

city  was  aggravated  by  an  acutejCelanese  of  America  C  12', 

•water  shortage  caused  bv  light,  Celanese  of  .Am.enca  Pr  4  50  1.12', 

rainfall.  Stringent  rationing  by  the |  America  Pr.  7  M  1  75 

public  authorities  was  necessary invest  Pr.  .  sro  2  sol. 

throughout  the  year  Neverthe- chartered  Trust  C  .  120  .30 

less  the  electricity  generated  in-  Chateau  Gai  C  .100  50S. 

were  up  2.9  per  cent.  The  mcreas-  p„j,^^gj.3Uon  Life  C  1  50  27 

ed  generation  was  partly  the  re-  cons.  Dis.  Yellowknife  C . 05 

suit  of  bringing  into  service  two  I  Cons.  Dis.  Yellowknife  C.  .  .05 

35  000  KW  units  of  the  under- j  Consol  Diversified  ^ .  6  .50  .755, 

— -,ana-,4,n-.  v,l=int  of  4V, o ! COH solida ted  Paper  C  _  1.50  .37', 

ground  generating  plant  ol  the, .  2.40  .60 

Rio  system  The  water  shortage  r  l.  Cram  C  . 60  .15 

was  more  critical  in  the  Sao  Paulo'R  l  Cram  C  . 60  is 

area  than  m  the  Rio  district.  The  Crown  'Trust  c  5  00  125 

Sao  Paulo  system  generated  2.7  Crown  Ze.lerbach  C  . , .  .0 

per  cent  less  electricity  than  in  David  A  .  75 

j952,  'Distillers  Seagrams  C  .  1.20  .30 

Construction  of  the  steam  eIec-l^°J]J^  ^1*^5  ""c  '  ^  lo  ‘30 

trie  plant  and  the  Cubatao  under-|  ng-n.  Glass  Pr . 7o  17', 

ground  hydro-electric  plant.  both'Dom  Square  C  ........  4C0  100 

in  the  Sao  Paulo  system,  pro-  Dome  Miom  C  . 70  .17', 

gpsed  satisfactorily.  The  steam.g^™";^"  .Jar  C  ....... .  .jO 

plant  IS  scheduled  to  be  in  opera- iQ^rnmion  Magnesium  ...  .50 

tion  the  latter  part  of  19-54  and  it  Dom.  Foundries  &  Steel  C  60  15 

is  hoped  two  of  the  four  general- !Dom.  Foundries  &  Stl.  Pr.  4  50  il2'i 

ing  units  of  the  Cubatao  plant  can  C . ^  25 

be  brought  into  operation  in  1955.10°^'  Strurt.  Steel  C  .40  .10 

As  at  December  1st.  1953.  the'D^m  Textile  C  .  lo 

wafer  service  in  the  city  of  Santos  |Dom..  Textile  Pr .  7.00  1  75 

wa.5  transferred  to  the  state  ^  __  _  25 

Sao  Paulo.  The  only  tramway  sys- paper  A  .  loo  .2,5 

tern  being  operated  by  the  com-  Electrolux  C.  .  100  25 

pany  is  in  the  city  of  Rio  de  Jan-, 

eiro.  a  total  of  289  miles  *0  2.p. 

gers  carried  were  .oSO.OOO.nOO.  a  panny  Farmer  C  ..  1  50  37', 

reduction  of  40  million,  and,  as. Fibre  Products  Pr .  50  .2.5S 

in  other  recent  years,  the  system  Eittmgs  Ltd.  A  .  60  ..'OS. 

veas  operated  at  a  loss  ! rn  '  '  60  'is 

The  report  notes  that  Brazil  had  pra«er  Co's  C  .  .  .  100  25 

»  favorable  balance  of  trade  in  Fraser  Cos  Pr . 4  75  1  I9 

the  year  19-53  contrasted  with  de-  _  _  „  , 

•ficits  m  1951  and  19-52  <^o''ern-ig?‘|Jj^!'j  Jgo  ^30 

Trent  exports  in  cruzeiros  in-.£a(„eau  Power  Pr,'  i!.'.’  5.'50  isl 

creased  materially  m  1953,  more  General  Bakeries  C . 20  lOS. 

than  half  of  the  total  being  repre-|  General  Electric  C  .  40 

sented  by  exports  to  the  United  General  Petroleum  C  ....  20  lOS. 

States.  Cotton  is  agam  the  second  Yellowknife  C  1!”  20 

most  important  of  Brazilian  ex- 'Goodyear  Tire  C  .  4  00  1.00 

ports.  iGoodyear  Tire  Pr .  2  00  50 
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June  30  June  11 
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Hording  Csrpsts  iG  afion  &  co  a 

^  ■  [Grafton  ^  Co  A  . 

Harding  Carpets.  Ltd  .  accord- ! Grand  &  Toy  C  . 

,1  .  1.  u  'Grand  &  Tov  C 

ing  to  a  message  to  shareholdersjGreat  Lakes  Paper  C  ., 

over  the  signature  of  C.  J^^limjg^'lJ^^LakM^^Paoer  Pf-  - 

Harding,  president,  had  net  earn-j 

ings  for  the  6  months  ended  April 

SOth  of  $111,360.  equal  to  4S  cents[Harding  Carpet  C  . 


Goodyear  Tire  Pr. 
Gordon  MacKay  A 
Gordon  MacKay  B 


ating  results  for  the  first  half [Hollinger  c  . 

of  company's  last  fiscal  year  but,  |  FW  Horner  A  _ . 

for  12-month  period  ended  Octo-lg^^J^  Smth  FT.  i:!;; 

ber  31st.  19.53,  company  reported  Hubbard  Felt  A  . 

net  earnings  equal  to  $189  a  Huron  &  Erie  C . 

I  Hudson  Bay  Min.  C  ... 

Message  states  that  company],  ,  - 

Is  looking  forward  to  satisfactory Tobacco  C  .... 
and  profitable  operations  for  the  industrial  Accept.  C  ... 

remainder  of  the  year.  Industrial  Accept.  Pr.  . 

Total  sales  for  the  first  six  Industrial  Accept.  . 

months  were  lower  by  21  per  Pa¬ 

rent  than  figure  for  correspond- j  international  Bronze  Pr.. 


-  - *  .  ,  .  L  u  irvernatioiiai  r-aiiivs  4-r 

are  not  expected  to  show  much  |int«rnat  Metal  A 
immediate  improvement.  I  international  Power  C 
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|idown  at  $2  m"illion  from  $4,557,599  a  share  on  stock,  as  against  last;becn  declared  on  the  outstanding! 
and  contingency  reserves  of  $71.5,- [year's  9-month  figure  of  $2.9.7.56.  [Common  Shares  of  St.  Lawrence!  ^5. 

[000  on  previous  balance  sheet!275,  equal  to  3.39  a  share.  Profit  [corporation  Limited,  payable  ini 

1954 1 u  4  u  I,  frnm  low  nf  |^'*|lawful  monpy  of  Canada,  on  July  j»tl,  i«s4. 

Paid;  Balance  sheet  shows  net  work- :  .302.546  from  19.53  figure  of  $o4,-'  ,  .v  ou  u  .  Montreal.  May 

^‘““jing  capital  at  end  of  year  under  i  556.27.5.  ,26th.  19,54,  to  the  Shareholders  of  - - 

90  review  down  over  $2  million  andl  It  is  pointed  nut  in  releasing. record  at  the  close  of  business  on  - 
t  moderately  lower  current  ratio,  figures  that  they  are  expressed! jyjy  2nd,  1954.  WCCTCDKI  f 

2^'’:  Marketable  investments,  carried  at  I  in  United  States  currency  andi  TTCjIClvrN  V 

[90  |$1,492,750  on  March  31st  1953  are  subject  to  year  end  adjust-  By  order  of  the  Board  of  LIMIT 

394  'balance  sheet,  have  been  liqui- Aments.  Directors  uiirii  1 


!at  $7,667,231  from ‘$9,785,317;  and!t:„-*,  U^lf  I  ---  I  J-  E.  MARTI.N,  I 

2  10  I  receivables  arc  down  at  $1,952,218!*^"**  null  kUSS  Secretary.!  Notice  is  hei 

..60  from  $2,636,181.  There  is  an  itemjf*,,—  !o.,n  <-  i  /  d  u  following  divid 

■45  for  federal  taxes  recoverable rrOOUCiS  i820  Sun  Life  Building,  dared  payable 

j?  'amounting  to  $165.94$  among  cur- 1  Consolidated  sales  of  Canadian  Montreal,  Qiie.,  .'hareholdcr.s  o 

75  [rent  assets,  which  contrasts  with  Food  Products  Limited  for  24  7,1,  ,P54  19,64: 

soot  [on  item  of  $164,731  among  current  weeks  ended  April  17,  19,54,  of - 1— L.J - Thirty-five  c 

f  |habilitie.8  for  income  tax  provision,  $7.927.W«^^^^  1""®^*/'UNITED  KENO  HILL  MINES  the  Preferre 

•2a  [on  preceding  balance  sheet.  Fund-' over  figure  of  $7,600,332  for  cor-  $140  Serie'- 

,2Pj.  ed  debt  was  reduced  by  $500,000  responding  period  last  year.  Oper-  LIMIItO  cents’ 

j,6o  to  $5  million  at  end  of  year.  ating  profit  amounts  to  $142,878  ...  j  rias'  A  s‘ha' 

3  50  In  directors’ report  L.  C.  Bonny-  and,  after  all  charges  including  Notice  of  Interim  Dividend 

75  castle,  president,  points  out  that! depreciation  of  $153,962,  there  was  xrnmrnr  i.  v,..,..h«  iboi 

the  loss  for  the  year  includes  ap-|a  net  loss  of  $29,791.  This  com-  ^  rilv^cnd^of  ten 

proximately  $500,000  of  expenses  I  pares  with  a  profit  of  $5..574  ^orj®”  nLiarnH  nn  Winnipeg,  Mar 

75  *  in  moving  machinery  from  mills  24  weeks  ended  April  18,  1953.[Pf  -"hare  ha.'  been  declar^  on  j,., 

l.M  which  have  been  closed.  If  depre-  Operations  of  Hunt's  Limited'tbe  issued  capital  stock  of  the  1 - 

•i?  ciation  had  been  provided  at  thelfrom  December  1st  are  included,  icompany.  payable  in  Canadianj 

•'.?  — — - - — — - — — - [funds,  on  Friday.  July  16.  19,54.  toi  ^ ■  ■  WMt 


record  Mth'cloM of  butiiwM on  June  l»th,  (luartcr  ending  May  31,  1954.  on 
**’*•  _  ,  kixon  Preferre  '  .Stock  of  the  Com- 

"*■  Secretiry.  pany,  has  been  declared  payable 
lontieei, May  Mtk,  1«S4.  !July  2.  19.54.  to  shareholders  of 

record  the  10th  day  of  June,  1954, 

By  Order  of  the  Board. 

WESTERN  GROCERS  P.  W.  HOLLINGWORTH. 
LIMITED  ^  ,  ,  Secretary-Treasurer. 

Montreal,  Qiie., 

NOTICE  OF  DIVIDENDS  April  15,  19.54. 


WESTERN  GROCERS 
LIMITED 

NOTICE  OF  DIVIDENDS 


Notice  is  hereby  given  that  the 
following  dividends  have  been  de¬ 
clared  payable  July  15th.  1954.  to 
.'hareholdcr.s  of  record  June  15th, 
19.54: 

Thirty-five  cents  per  .share  on 
the  Preferred  Share.s  $20  par 
$1.40  Series; 

Fifty  cents  per  share  on  the 
Clas.s  A  Share.s, 

EBEN  GOV  AN, 
Secretary. 

Winnipeg,  Man,, 


BRITISH  COLUMBIAPOWERl 
CORPORATION,  LIMITEO 

DIVIDEND  No.  $ 

;  -J^OTICB  IS  HERBBY  GIVEN  th<ta<«. 

!  "  videnrt  of  Tamity-6vc  Centii  per  Share 

'  on  the  Common  Sharet  hat  been  decli^ 

!  for  the  three  months  endinz  SOth  Jane. 

I  by  cheque  dated  15th  July, 

I  1954,  to  *11  shareholders  of  reenrd  as  at  tot 
I  close  of  business  on  .10th  June,  1954. 


By  Order  of  the  Boardi 


3  00  Intercity  Baking  C 
3  06  linvestment  Found.  Pr. 
1.83  [Invest  Foundation  C 
75  ;  Invest.  Foundation  Pr 
1  .61  ! 

.58',i  Jamaica  Pub  Ser  C 
1.35  iJamaica  Pub  S'er  Pr. 
1 25t  Johnston  Terminals  C 


2.00  ] 

2  50t  La  Luz  Mimes  C  .  .10 

■20  (John  Labatt  C  ...  100 

,  ..  I  Alfred  Lambert  A  A  B  ..  .60 

3  43  jAlfred  Lambert  A  &  B  .  .60 

■  17 ‘-3  ! Alfred  Lambert  A  &  B  ..  .60 

Zo  [Leverage  Fund  C  . 

2  lOr  iw.  M  Lownev  C.  .  1.00 

iO 

1  371,  MacKinnon  Str  Steel  Pr.  5.00 

65  MacLaren  P  &  F.  C  _  2.00 

1.50+  !  MacMillan  Bloedel  A . 50 

i  sot  MacMillan  Bloedel  B . 80 

45  [Madsen  Red  Lake  C . 

1  50  [  Macassa  .Mines  C  .  03 

Bg'j . Mailman  Corp.  Pr .  1.00 

94  Mailman  Corp.  Pr .  5.00 

1  11  |L.  McBrine  Pr.  .  1.00 

. 371 J I  Marcus  Loews  Theatre  C  4  00 

75  [  Massey  Harris  C . 60 

S.25  iMelchers  Pr .  .60 

90  [Mining  Corp.  C . 


2  00  IMontreal  Locom.  C 
150  IMontreal  Refng.  C 
45  Moore  Corp.  C 
.50  !  Moore  Corp  A  A  B 
aV'j  Moore  Corp  Pr.  . . 

-  ^  \at.  Hosiery  A  ... 
5™  Vat.  Hosiery  A 

.Vational  Hosiery  B 
7,?  .Vat  Steel  Car  C 
jVational  Lead  C 
1  so  * 'National  Trust  C 
'  [.Vormetal  Mining  C. 
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10.6  Ishareholders  of  record  at  the  close 
105  !of  business  on  Wednesday,  June 
1 16.  19,54. 

G5t 

1  w  Oiftor  of  the  Board, 


C.  R.  ELLIOTT. 
^35  Secretary-Trea 

Toronto.  Ontario, 

June  7th,  1954. 


auriERTEsr 

PETROLF.t'M  CORPORATION 
LIMITED 

.NOTICE  OF  nVIOENOS 
rreference  Shares 
A  quarterly  dividend  of  $125  per 


Vancouver,  B.C. 
17tb  May,  1954. 


J.  K  BRICR,  I 
Sccietaey.  { 


MACMIILAN  &  BLOEDEL 

DIVIDEND  NOTICE 

NOTICE  IS  HERBBY  GIVEN 


Secretary-Treasurer.  Ishare  upon  the  outstanding  n'r  cumii-  that  dividend.',  in  the  respective 

[lativp  redeemable  sinking  fund  pre-  amounts  per  share  set  out  below, 
rio  fcrence  shares  of  the  par  value  of  have  been  declared  payable  June 

LJ _ ^'rp^r^^'!oj,^'a^'  ^??;'^,5e;’.rr^d"'p:^t, shareholders  of 

July  15th.  19.64.  to  .shareholders  reeoirt  at  the  elo.se  of  husine&.» 
record  at  the  close  of  business  .lime  lOth,  19.54  on  the  following 
June  24th.  1954.  such  dividend  being  outstanding  shares  of 
flTaMaBtiatt  the  rate  of  .6G-  per  annum  for  the, 

ACUallaUlan  period  from  Apr.  1.6th,  19.64,  to  July  M.ACM'TLl.AN  A  BtX>BDGL 

^  limited 

Yj  Common  and  Ordinary  ! 

^  half-ycarl.v  dividend  of  40  venl.B  ^  .\2^^C  p^r  shflrft 

y  ”  pf‘r  share  has  horn  declared  on  the  “R*  -  .21V  per  45har0 

Himitell'  e-n^ln^r  /h-  Transfer  Bonk.s  will  not  be 

June  .loth.  13.64,  pavahle  .lulv  1.6th,  elo.'ed. 

iND  NOTICE  shareholders  of  record  alp^tp^  3,  Vancouver,  B.C.,  thl# 

the  close  of  business  .tune  24th.  19.i4.  o~.u  j.  /  •»  mej 

terlv  Dividend  of  i  2ifh  day  of  May,  19.54. 

he  PRFFERENrP-  RY  ORDER  OF  THE  BOARD. 

CA^NA  dVa  N  !  C.  C.  COPEMAV.  ^-V  Older  of  the  Board 

OMPANY,  LIMIT-  !  Sccretarv.  G-  D.  ECCOTT, 

n  declared  payable  London.  Onlarm,  ' 

</  of  August,  19.64.  June  2nri.  1954.  .SPCTetsry. 


Page  Hersey  C 


1  grijTi  Pickle  Crow  Gold  C 
J  20  Pioneer  Geld  C 
.'30  [Placer  Develop.  C  ... 

'  45  [Powell  River  C . 

3  75  I  Powell  River  C.  . 

143  Power  Corp  C 

Power  Corp  tst  Pr, 
1.30  Pov/er  Corp  2nd  Pr 
60  I  Price  Bros  Pr 
to  Price  Bros  C 

'  Tel  C  . 

3,00  ■  Quemont  Mining  C.  . 

R  &  M  Bearings  A 
:Reifmans  C 
.Renold  Coventry  A 
!  P.  L,  Robertson  C 
.  *2..  P.  L  Robertson  Pr 
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Canabian 

JBtoroe 

Companjp 

Himiteb 

DIVIDEND  NOTICE 

The  Quarterly  Dividend  of 
I'tG  on  the  PREFERENCE 
STOCK  of  CANADIAN 
BRONZE  COMPANY.  LIMIT¬ 
ED.  has  been  declared  payable 
the  2nd  day  of  .August,  19.54. 
In  Stockholders  of  record  as 
of  the  9th  day  of  July,  19.64. 

Also  a  Quarterly  Dividend 
of  Thirty-one  (31c)  Cents  per 
Share  has  been  declared  on 
the  present  outstanding  COM¬ 
MON  STOCK  of  CANADIAN 
BRONZE  COMPANY.  LI.MIT- 
ED,  for  the  three  months  end¬ 
ing  July  3Bt.  19.64.  Payable  the 
2nd  day  of  August,  1954,  to 
Stockholders  of  record  as  of 
the  9th  day  of  July.  1954. 

By  Order  of  the  Board 

W,  .C  PAQUETTF, 
Secretary. 

Montreal,  PQ, 

June  2nd,  1934 


{Bridge  &  Tank 
Business  Gains 


ANGLO-CANADIAN  PULP 
AND  PAPER  MILLS 
LIMITED 


CANADA  STEAMSHIP 
LINES  LIMITED 


I  A  dividend  nf  Thirty-one  snd 
DIVIDEND  NOTICE  lone-quarter  Cent,'  ($031V4'»  per 

L'hare  on  the  preference  shares  of 
Notice  1.'  hereby  given  that  a  Canada  Steamship  Lines  Umited 
dividend  of  fifty  cents  (50ci  per  ^a-as  declared  payable  .July  2. 
share  has  been  declared  on  the  19,54.  to  sharehoWer.'  of  record 
outstanding  shares  without  nom-  June  8,  1954 

inal  or  par  value  of  the  capital  Dated  at  .Montreal,  this  3rd  day 
stock  of  this  Company,  payable  of  June,  19.54. 


I:out  of  earned  surplus,  on  the  7th  1 
'day  of  July.  1954,  to  shareholders! 
Jof  record  at  the  close  of  business 
-'on  the  1.5th  day  of  June.  1954. 

BY  ORDER  OF  THE  BOARD. 

H.  D.  RUTHMAN, 
Secretary. 

Quebec.  P  Q . 

June  5th,  1954 


Business  of'  ANGLO-CANADIAN  PULP 


N  F.  HOWELL. 

Secretary. 


MAILMAN 

CORPORATION 

LIMITED 


_70  I  both  Hamilton  Bridge  and  Vulcan ' 
.10  *  Iron  &  Engineering  divisions  ofl 
js  ’[Bridge  &  Tank  Company  is  sub-! 


AND  PAPER  MILLS 
LIMITED 

DIVIDEND  NOTICE 


»!P.  L.  Robertson  Pr .  1.00  .26  Ex 

“  I P  L  RoherUon  Pr,  _  2  00  ..60 

•■’i  ;  P  L  Robertson  Pr .  1 .20  ,10 

,?  'Robinson  Little  C  .  .30  20 

j25  Holland  Paper  Pr .  4.25  l.OO'i 

'Saguenav  Pr.  .  4.35  1  (if. 

.60  i  Sarnia  Bridge  C  . 80  20 

•ofl  iShawinigan  A  .  2.00  .,60 

50  Shawinigan  B  ....  2  25  38'* 

iSherwin  Williams  Pr.  ..  7  00  1  7.6 

.25  Sicks  Brew.  C  &  VT  ,  .  1.20  ,10 

7.6  1  Sigma  Mines  C .  20 

.75  [Silknit  C  ..  .  1.00  2.6 

26  Silver  Stand.  Mines  C  . .  02 

.80  Silverwood  A  .80  .15 

2  75+  Silverwood  B  . 40  .13 

55+  Simpsons  C  .  50  .!2>* 

75  Southam  C  .40 


South.  Can  Power  Pr 
90  3t  Lawrence  Corp.  C 

3  75  (Standard  Brands  C  . 

4  1.1  I  Standard  Paving  C  ... 

.20  (Standard  Radio  A  ..  . 

40  iStedman  C  . 

.20  Sterling  Trust  C  . 

.7.6  I  Sun  Life  C . 

.40  Supertest  c . 

4.00t  Supertest  Pr  . 

1.50  [Superior  Propane  Pr.  .. 

.2.6  iSylvanite  Gold  C  . 

30  ISylvanite  Gold  C  . 


.2.6  July  I  June  1 

75  June  29  June  4 

23  July  2  June  15 

25  Spc.  June  15  May  21 

1.10  28  Jjiv  1  .(une  15 

10  July  1  June  18 

too  25  July  1  June  18 

1.00  .26  Extra  July  1  June  18 


July  1  June  18 
.luly  I  June  18 
June  30  June  1.6 
June  15  June  1 


1]5t  j  _  [June  5th.  1954 _ DIVIDEND  NOTICE 

2.26  I  Hamilton,  June  4  —  Business  of'  ANGLO-CANADIAN  PULP  thrt°?‘l^viden;?^o^^TLn?-rfhr« 

.7«  [both  Hamilton  Bridge  and  Vulcan'  AND  PAPER  MILLS  Xs  (2.^rper  sha^Uarbeen 
.10  'Iron  &  Engineering  divisions  ofi  LIMITED  dared  on  the  outstanding  CumU- 

■73  ’[Bridge  &  Tank  Company  is  sub-!  lafive  Convertible  Priority  Shares 

•75"  stantially  higher  than  in  the  first'  DIVIDEND  NOTICE  of  the  Corporation  for  the  quarter 

75+  .u  ,  .n-o  .  I  .  .  ending  April  .JOfh.  19.54,  payable 

100  five  months  of  19.1.5,  according  to  .Notice  is  hereby  given  that  a  j„np  ^nth  19.54  to  SharcWlder.i 
[Alex  B.  Hill,  president,  "Com-  quarterly  dividend  of  -'cventy  of  record  at  the  close  of  busines.a 

4  00  !  pleted  orders  and  backing  of  cents  (JOc  per  share  on  the  .82.80  ;on  June  jfith.  19.54. 

2  00  (orders  in  both  divisions  are  run- Cumulative  Redeemable  Sinking  mottcf  tc  uFotrnv  atcci 

,,  nine  well  ahead  nf  last  year."  Mr.  Fund  Preferred  Share.'  nf  the  Por'e-f^rp.^ 

;75  [Hill  said.  value  of  .$.50  each  of  the  capital  Twin+v  fil 

'  With  a  contract  to  provide  overistock  nf  thi.s  Company  has  been.  -.7.  chare 

43  [4,000  tons  of  fabricated  .'terl  for;declared  pa.yable.  out  of  earned  ,hp^‘^,,tctanHin»” 

'.eit  a  new  plant  and  warehouse  on'surplu.'.  on  the  20th  day  of  July,!, 

.10  the  northwest  outskirts  of  Toron-,  1954.  to  shareholders  of  record  at  j  tho^m^rric  ^  Corporation 

101+  1(0.  Bridge  &  Tank  has  recently, the  clo.'e  of  busine.ss  on  the  30th 

160^  i  received  one  nf  the  largest  struc-  day  nf  June.  1954.  kha^roh  ^i^^^  July  31st,  1954,  to 

^  ^  itural  steel  orriers  In  he  awarrierf  Shareholders  of  record  at  the  clos« 
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•™  Taylor.  Pear  &  Car  C 
Thrift  Stores  C 
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qq  i  tural  steel  orders  to  be  awarded 

,40  !this  year.  Mr.  Hill  states.  Com-  ORDER  OF  THE  BO.ARD 

2l2'.2jp3ny  is  al.so  engaged  in  fabricat-  nirrH+vtAN 

3  18  ling  steel  for  a  number  nf  other  "  "UPHIVIA.N. 

'  ‘  Secre+ary. 


;sintering  plant  for  the  Steel  Com-  June  5th.  1954 


■50  [be  built  at  sites  from  Digby.  Novai 
•  4J  I  Scotia  to  Penticton,  B.C.  I 

[.•55  I  Among  the' larger  jobs  booked i 
.2.6  I  by  Vulcan  Iron  is  one  for  the  fab-j 
*0  rication  of  close  to  a  score  of  large 
4  50  I®**’'’!  bulk  storage  tanks  and  twoj 
1.60  large  welded  steel  .spheres  for  thej 


DAVID  &  FRERE 
LIMITED 

Dividend  No.  79 
Class  "A"  SharM 


nf  business  on  July  14th.  1954. 

By  order  nf  the  Board. 

W  S.  MONTGOMERY. 

Secretary, 

Montreal,  June  2nd,  1954. 

STANDARD  PAVING  b 
MATERIALS  LIMITED 

Common  Oliddend 

Notice  IS  hereby  given  that  8 
quarterly  dividend  of  374j  cents 
:per  share  has  been  declared  on 


(ahead  nf  last  year,  Mr 


Vulcan'.s.  the  company  has  been  declared  fori  J, 7  tt.i, .  u  "  u  ij  ” 

I  is  well  the  quarter  ending  June  .lOtb.  1954,  m  th’^^'  i!? 

Hill  said. ’payable  June  .inth,  19,54'.  to  share- '  1  busines.$ 


"The  structural  steel  btisinrssjhoiders  of  record  June  ISth,  1954.!^^  of  June,  1954. 


.lot  [Mr.  Hill  pointed  out.  "Service  and' 


(1.6  Extra  .tulv 


,  (Tip  Top  Tailors  C  .  60  1.6 

Toronto  Gen,  Trust  C  .  1.40  .Y6 

’•■I'.  Traders  Finance  A  A  B  60 

[Traders  Finance  Pr  3K-  27 

(Traders  Finance  Pr  4,60  1  23'i 

J  Tuckett  Tobacco  Pr  7  00  1  75 

80  Union  Gas  C  .13 

.75  United  Amusement  A  &  B  30  ,2.6S 

•70  United  Fuel  A  .  300  7.6 

2  25  United  Fuel  B  .  1.00 

.'2  United  Fuel  C  .  100 

37 'i  United  Keno  C .  10 

7.6  United  Steel  C .  100  ,25 

1.50 

1.30  Via*  BK'cuit  C  .  2,00  ,.60 

4  50  Viceroy  A  .  .  .60  .I2'a 

Victoria  &  Gray  C . 80  20 

Wabasso  Cotton  C  .  .1.6 

1  Jack  Watson  C . 80  .20 

1.1*  (a  Westeel  P  10 

J  ?5  Western  Grocers  A  ....  2  00  .50 

*7'  Western  Grocers  Pr.  ...  1.40  .35 

f  Wilsil  C .  . .  1.20  .30 

^  Winnipeg  Electric  Pr.  ..  8,00  2. 50$. 

Ill' a  Hargreaves  C  .,  12  .03 

I  ^  Yellowknife  Bear  C . 04 


•luly  3  .tune  t 

■luly  2  .tune  1.6 

■tulv  2  June  1.6 

July  1  June  I 

July  2  June  lo 

Jul.v  2  June  8 

■luly  2  June  8 

•tuly  2  June  8 

July  15  June  .10 


1..60r  securing  business  today  and  the  February  2.1rd.  1954. 
.50t  demand  for  fabricated  products  is 
7  1,  improving."  , 


Secretary.  ^  TUOMAN, 

A.ssistant  Secretary. 
_  _ Toronto,  Ontario, 
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1  80  CANADIAN  BREWERIES  I  CANADA  MACHINERY  < 

Canadian  Breweries  Ltd.  advi.ses  fAnnrtn  iTiAM  MIIITCn 
5  26  *  *'^'**'  Udder  a  .share  purchase  plani  LUKl  UK A1  lUN,  LllflllljU 
!  executives- of  the  com-  i 

pany  and  its  subisidiaric.s  enacted  DIVIDEND  NOTICE  I 
2.26  January  4tb,  1954,  KXl.OOO  common 

1,0()  shares  were  set  aside  for  issuance  Notice  ia  hereby  given  that,  a 
I.oo  under  the  plan  at  such  price  as  ^ividend  (being  dividend  .Vo.  27)  of 
•‘X  may  be  fixed  by  the  board  of  „  u 

directors  of  the  company,  buti  'cnla  (2.i^)  per  share 

2.601-  under  no  circumstances  shall  the  on  the  shares  without  nominal  or  par 
.25  [price  be  less  than  00%  of  the  value  in  the  capital  aiock  of  the 

.40  average  sale  price  for  shares  of  k..  i _ j  i  j  li 

.50  the  company  on  the  Toronto  Stock  'i"''  ^een  declared  payable 

Exchange  on  the  busincs.s  day  Alter  .fune  .30,  IQ.54,  to  sHatp- 

,  ^  next  preceding  the  day  on  which  holders  of  record  at  the  close  o' 

J  OS  the  .sha*e.s  are  authorized  for  hu.siness  on  June  14,  19.54. 

90  issuance,  such  .share.s  to  be  paid, 

2^  for  in  instalments  on  such  periodsi  DATED  at  GsH  this  4th  day  of 
that  may  be  approved  by  the  ■'  , 

hnarrf  of  Hireotnrit  of  fh»  cninnanv  JUHe. 


1  2a  Yellowknife  Bear  C . 04  July  18  June  18  ..  ,08  hoard  of  directors  of  the  company. 

7-^  _  but  not  exceeding  10  years.  As  of 

1.20  Note— Unless  otherwise  Indicated,  dividends  are  on  a  quarterly  basia.  J*®y  28,700  common  shares 

j.eot  iS.A. — Semi-annually;  int— Interim;  arr.— Arrears;  US— U.S.  funds;  t— In-  have  bean  authorized  for  issuance 
1.80  I  eluding  extras.  under  this  plan. 


R.  L.  HUNTER,  I 
Secretary.  [ 


June  .Ird.  19.54. 


Egam  Comrmunem — raa.A«> 
hmnm _ 

The  Bo«fd  of  Director*  hot  dedtred 
the  following  dividenda: 

^  Firtl  rumuiaffwi 
Preferred  Stack 

No.  116,  (Quarterly,  $1.S0  per  ttiaie. 

6  %  Non. Cumulative  Participating 
Preferred  Stock  (Pgr  value  $80) 

No.  108.  (Quarterly,  T5e.  per  •hare: 
payable  July  ISth,  1954  to  boMera 
M  record  at  the  eloce  of  batineet  on 
June  18th,  1954. 

value  Common  Stock 

NO.  59.  Oiarterly,  SOc.  par  thae, 
payable  June  30th.  1954  to  heldar* 
rt  record  at  the  dote  of  hosiaeat  eo 
June  7li^  1954. 

V.  J.  NIXON, 
Moeitreal,  May  Jith.  1954. 


'Hie  ^nancial  'TTmes 


Million  Share  Offering 
Scudder  Fund  of  Canada 


New  Intersts  In 
United  Dominions 


-  United  Dominions  Corporation 

Public  offering  of  1,000,000  com-  tbeir  income  from  sources  out-  ^Canada)  Ltd.,  a  memoer  of  the 
mon  shares  of  Scudder  Fund  of  side  the  United  States  and  par- 

panies  providing  credit  facilities 

Canada  Ltd.,  a  new  investment  ticularly  from  Canada.  The  policy  to  manufacturers,  merchants  and 
company  organized  in  Canada  and  of  the  Fund  will  be  to  concentrate  their  customers  in  various  parts 
of  the  first  Canadian  investment  its  investments  in  the  securities  British  Commonwealth,  an- 

_ _ _■  X  •  *  XU  X,.  .  t.  nounces  that  forty  per  cent  of  its 

companies  to  register  with  the  of  companies  which  may  be  ex-  capital  stock  has  been  acquired  by 
Securities  and  Exchange  Com-  pected  to  reflect  the  development  I  the  J.  Henry  Schroeder  &  Co.,  of 
mission  (in  the  United  States)  was  of  Canadian  industries  and  England,  and  Schroeder, 

,  Rockefeller  &  Co.  Inc.,  of  New 

made  during  past  week  by  a  sources.  York  and  their  associates.  The 

group  of  underwriters  headed  by  As  a  Canadian  corporation,' Schroeder  interests  will  be  repre-| 
Lehman  Brothers.  Financing  will  '  non-resident"  in  the  United  i  sented  on  the  Canadian  board  by 
provide  the  fund  with  initial  in- States,  Scudder  Fund  of  Canada; 

vestment  capital  of  $30,000,000.  Ltd.  proposes  to  operate  in  such'  United  Dominions  Trust  Ltd.,  of 
The  Fund  was  organized  in  a  way  that  it  will  realize  no  tax- -London,  which  retains  sixty  iier 
1953  by  the  investment  counsel  able  income  from  United  States |«;;[,^f^/h/^  Canadi^an^com 
firm  of  Scudder,  Stevens  &  Clark,  sources.  Income  taxes  payable  |ii,shed,  having  its  head  office  in 
of  Boston,  Mass,  and  New  York  under  Canadian  statutes  will  de-|  London  with  branches  through- 
City  as  an  investment  company  pend  upon  alternatives  available i^«‘^|heUmted 
of  the  closed-end  type.  Upon  to  the  Fund  under  present  Cana-|  Africa,  New  Zealand,  Northern 
completion  of  the  current  offer-  dian  laws:  either  interest  and! Rhodesia,  and  Southern  Rhodesia. 

Ing  of  shares  the  Fund  will  be- dividends  received  by  the  Fund|’^;  Schroeder  &  Company 

.  .  x  .  •  of  England,  established  in  Lon- 

come  an  open-end  investment  will  be  taxable  at  a  maximum  I  ]g04,  is  one  of  the  most  im- 
eompany  and  as  such  its  stock  rate  of  15'^,  or  interest  will  be  portant  firms  of  merchant  bank- 
will  be  redeemable  at  the  optionitaxed  at  Canadian  corporate  rates  o''?;  ^  „ 

of  the  holder  at  asset  value;  how-  and  dividends  (with  minor  excep-  (Canada)  Ltd.,  which  commenced 
•ver,  the  Fund  will  not  make  tions)  from  other  Canadian  cor-  operations  in  January  of  this 


THE  TREND  of  the 
STOCK  MARKET 

- By  Analyst] 


Canada  Life  Director 


capital  .stock  has  been  acquired  by  The  industrial  average  of  the  Montreal  Stock  Exchange 

the  J.  Henry  Schroeder  &  Co.,  of  suffered  the  sharpest  drop  in  over  a  year,  Toronto  suffered  the 

London,  England,  and  Schroeder,  ^  ^  xx  . 

Rockefeller  &  Co.  Inc.,  of  New  biggest  decline  since  September,  1952  and  the  New  York  drop 

York  and  their  associates.  Thej  was  the  steepest  in  four  years,  as  stocks  took  a  tumble  this 

Schroeder  interests  will  be  repre-j  Opinion  was  almost  universal  that  the  market  has  been 

sented  on  the  Canadian  board  by 

Avery  Rockefeller  and  Peter  C.  A.  discounting  a  recovery -in  business  in  the  second  half  of  the 

Carpenter,  both  of  New  York.  year  and  with  the  recession  appearing  to  level  off,  the  dis¬ 
united  Dominions  Trust  Ltd.,  of  „„,,„xi„„ 

London,  which  retains  sixty  per  counting  stopped  and  profit  taking  began. 

cent  of  the  Canadian  company’s  This  is  history  now,  of  course.  What  happens  from  here 

capital  stock,  has  long  been  estab-  cannot  be  accurately  forecast  but  at  least  one  veteran  trader 
lished,  having  its  head  office  in  ■  j  xi.  x  j  x  x  .  ,,  xi.  x  -x  ,  x..  x 

London  with  branches  through-  that  despite  prospects  of  a  rally  that  it  was  likely  that 

nut  the  United  Kingdom  and  has  we  haven’t  seen  the  full  correction.  The  short  interest  at  New 

subsidiaries  in  Australia,  South  York  Ls  not  far  from  near-record  high  in  April  and  unless 

Africa,  New  Zealand,  Northern  .,  ,  x  u  t  x  x>.  x  x,.  x  x 

Rhodesia,  and  Southern  Rhodesia.  the  market  shows  real  strength  one  can  expect  the  shorts  to 

J.  Henry  Schroeder  &  Company  give  it  a  push. 


Neil  J.  McKinnon 


give  it  a  push.  ^The  Canada  Life  Assurance 

„  ,  ,  .  .  • ,  .  Company  announces  the  election 

Some  issues,  such  as  the  newsprints  here,  have  suffered  m  of  Neil  J.  McKinnon  to  its  Board 
the  general  selling  off  and  investors  may  consider  that  it  is  of  Directors.  Mr.  McKinnon  is 

wise  to  take  their  profits  while  they  can  and  to  shore  up  on  Vice-PresWent  and  Generel  Man- 

ager  of  The  Canadian  'Bank  of 

holdings  on  which  they  have  a  loss.  Commerce. 

oj*  ^  ~ 

Yields  on  common  stocks  "have  not  been  too  high  recently, 
speaking  broadly,  of  course,  and  this  has  perturbed  a  lot  of  in-  Mmu.  Mum^I  Dam#!  IreiiAr 


continuous  offerings  of  shares  as  porations  will  not  be  taxed  at  all. 'year  is  rapidly  gaining  recogni-|  Yields  on  common  stocks  have  not  been  too  high  recently 
is  customary  with  the  usual  open-  if  gains  are  realized  from  a  .<=ale| 'V^^iiTen^^Hamfltn"  StuarrQ.C  i  perturbed  a  lot  of  in 

end  company.  of  investment  securities,  the  gains] of  Toronto,  predicts  that  this  vestors  with  interests  in  some  of  our  so-colled  growth  com 

The  stock  is  being  offered  at  are  not  subject  to  Canadian  tax.! partnership  of  interests  promises  panies.  The  sell-off  of  this  week  will  make  some  impression  al- 

prices  which  decrease  in  accord-  The  Fund  intends  to  accumulate  substantial  developments.  though  it  would  be  foolhardy  to  suggest  that  we  will  see  a  re- 

ance  with  the  number  of  shares  and  reinvest  its  income  and  prof-  J*  1#  I  1 1  versal  in  the  near  future  of  the  steady  drep  in  the  index  of 

purchased  in  the  individual  trans-  its  and  not  to  pay  dividends.  I  rBulllg  VdlUG  Up  common  stock  yields  which  has  occurred  almost  without  in¬ 
action.  In  single  transactions  of  A  majority  of  the  Fund’s  board  ^  TlimAVOI*  terruption  since  September  of  last  year. 

less  than  1,(X)0  shares,  the  stock  of  directors  and  officers  are  ”1^  LOWGl  I  UrnOYCr  In  any  event,  as  long  as  the  investor  is  looking  for  ap¬ 
is  priced  at  $32  per  share.  For  United  States  citizens.  !  -  preciation  and  not  income,  a  low  yield  is  not  in  itself  any 

single  transactions  involving  a  -  i  Voiume  of  trading  on  the  Tor-  reason  to  start  panicking.  B.A.  Oil  is  a  good  example.  This  issue 

greater  number  of  shares,  prices  T.S.E.  TRADING  UP  ""to  Stock  Exchange  in  May  at  recently  selling  at  26y4  and  paying  85  cents  a  share,  yields  3V4 

are  scaled  down  as  follows;  1,000—  Toronto.  —  Value  of  trading  on  41,479,101  shares  was  approximate-  equivalent  of  the  yield  on  long-term  Govern- 

1,999  shares,  $31.75  per  share;ithe  Toronto  Stock  Exchange  gain-  ly  a  million  shares  less  than  the  ^  ^ 

ftnnn  o riAo  eoi  Sharply  111  May  to  g>yy.uiy,.5/ J  previous  month,  but  the  values  of  .  , 

2.000—2,999  shares,  $31.50  Perj  $89,023,464  in  transactions  showed  a  sharp  against  $1.72  in  1952  and  it  does  not  require  much  more  than  a 

share;  3,000 — 9,999  .shares,  $31.25]  April.  Volume  of  share  turnover,  gain.  May’s  dollar  value  was  $99,-  mere  continuation  of  this  trend  (presently  likely)  to  make  the 

per  share;  10,000—99,999  ^  019,371  against  $89,023,^4  in  Apil,  investor  regard  the  current  low  yield  as  only  a  secondary  con- 

$31.00;  100,000  shares  and  over.  ^'tnon  snares  lo  ai.aiu.iui  ^  advance  being  attnbut-  • 

’  [Shares.  .  I ed  to  the  increased  activity  in  the  sideration. 

Of  the  1,043  stocks  listed.  933  higher-priced  industrial  shares.  The  textile  industry,  in  the  operating  sense,  continues  to 

U.S.  Investment  Here  traded  during  the  month  with  430i  As  denicted  bv  the  TSE  indices . xu-  _ ;x,  vs-* _ _  10-30  94 _ < 


New  Mun"!  Bond  Issues 

SHERBROOKE  SCHOOLS 

Roman  Catholic  School  Com¬ 
missioners  for  city  of  Sherbrooke, 
Que.,  have  awarded  to  L.  G.  Beau- 
bien  and  Co.  Ltd.,  Banque  Provin¬ 
cial  du  Canada,  and  Greenshields 
and  Co.  Inc.,  an  issue  of  $260,000 
twenty-yeSr,  3>/4-3  per  cent  serial 
debentures  at  a  price  of  96.521  for 
$131,000  of  3%4’s  of  1955-59  and 
$129,000  of  3’s  of  1960-74,  On  this 
basis  net  cost  of  borrowing  to 


investor  regard  the  current  low  yield  as  only  a  secondary  con-  commission  is  3.576  per  cent.  A 


U.S.  Investment  Here  traded  during  the  month  with  430;  As  depicted  by  the  TSE  indices. 

Soiiddpr  Fund  of  Canada  Ltd  “P  tbe  industrials  gained  over  6 

Scudder  Fim(l  of  Canada  Ltd.[^jj.jg  ^23  ended  With  lower  prices  points  at  347.93,  the  best  monthly 

was  organized  to  provide  a  m*  April.  f  close  since  September  1951.  Other 


_  led  to  the  increased  activity  in  the  sideration. 

Of  the  1 ,043  _  stocks  listed^  933  higher-priced  industrial  shares.  The  textile  industry,  in  the  operating  sense,  continues  to 

j  As  depicted  by  the  ’TSE  indices,  wallow  in  what  is  the  worst  situation  in  its  history,  1930-34  not 
I  the  industrials  gained  over  6  x  j  aixi.  u  xu  i  x  i.  .  j  x  xv-  u  x  - 

'  points  at  347.93,  the  best  monthly  excepted.  Although  the  market  has  reacted  to  this  unhappy  state 

'close  since  September  1951.  Other  of  affairs,  the  prices  gf  the  industry’s  shares,  generally  regarded. 


oi  me  unuea  aiaies  n  uation  of  listings  on  the  Exchange  and  western  oils  with  the  base  of  business  it  is  doing, 

securities  of  companies  deriving!  juj^^ped  to  $27.5  billion.  ,  j  metals  gaining  almost  a  couple  of  One  reason  advanced  for  acceptable  performance  of  the  tex- 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


Util. 

Ind. 

Comb. 

Bks. 

Papers 

Volume 

107.9 

207.1 

174.0 

40.77 

933.11 

79.059 

108.1 

209.0 

175.4 

40.85 

938.22 

71.213 

108.3 

208.4 

175.0 

40.99 

944.69 

92.382 

108.2 

203.6 

175.1 

40.87 

942.50 

89.752 

108.2 

208.1 

174.8 

40.91 

939.71 

78.511 

.lune  8  . 

106.8 

204.2 

171.8 

40.96 

912.37 

87,575 

Chan-ge  for  week 

—1.1 

—2.9 

—2.2 

+  .19 

—20.74 

4  8.516 

1953-54  Rieh  .  . . 

108.3 

209.0 

175.4 

40.99 

9LL69 

1953-54  Low  .... 

92.4 

182.0 

1.53.4 

36.13 

774.63 

TORONTO  STOCK  EXCHANGE 

. 

Ind. 

Gold 

R.M. 

W.O. 

Volume 

June  1  . 

349.17 

72.77 

151.36 

97.24 

2.206.000 

.Tune  2  . 

.349.52 

73.00 

151. .57 

98.07 

2.258,000 

June  3  . 

350.00 

72  80 

152.02 

98  20 

0  .... 

2,046,000 

.Tune  4  . 

.348.31 

73.37 

15!  .66 

98.06 

2.040,000 

June  7  . 

346.27 

74  .,30 

151.59 

97.46 

2.044,000 

June  8  . 

341.23 

73.21 

149.31 

<M.39 

2.097.000 

Change  for  week 

—7.94 

.44 

^05 

—2.85 

—  111,000 

1953-54  High  ... 

.350.00 

75.15 

152.02 

I0I.,56 

1953-54  Low  . 

312.79 

68.58 

137.13 

88.58 

NEW  YORK  STOCK 

EXCHANGE  (Dow  Jones) 

INDUSTRIALS 

RAILS 

High 

Low 

Close 

High 

Low 

Close 

.lune  1  . 

.329.48 

.326  21 

328.67 

111  10 

110  03 

110,39 

June  2  . . 

.330.45 

327.06 

328.36 

1 10  .50 

109.63 

109.84 

June  3  . 

330  35 

327  35 

.328.63 

no  75 

109.46 

110.44 

June  4  . 

329  84 

326.54 

327.63 

110.71 

109  85 

J.10.24 

June  7  . 

329.54 

326  „50 

.327  96 

110  92 

109.73 

110  07 

June  8  . 

327.92 

31994 

321.00 

109.7.5 

106.06 

106..51 

Change  for  week 

—  1.56 

—6.27 

—7.67 

— 1..35 

—3.97 

—3.88 

1953-54  High  .... 

328.67 

110  60 

19S3-54  Low  .... 

27987 

94.84 

UTILITIES 

High 

Low 

Close 

Tot.  Volume  London  S.E. 

June  1  . 

58.25 

.57.77 

.58.03 

1.850,000 

151.7 

June  2  . 

58.21 

57.76 

57.92 

1.930,000 

151.7 

June  3  . 

58.21 

57.87 

58.09 

1.810,000 

152.5 

June  4  . 

58.32 

57.94 

58.16 

1.720.000 

152.6 

June  7  . 

58.^3 

57.84 

.58.08 

1,. 520,000 

June  8  . 

57.96 

.57  35 

.57  39 

2540.000 

152.4 

Change  for  week 

—.29 

—  42 

—.64 

4  690,000 

4  0.7 

1953-53  High  .... 

58.16 

1953-54  Low  ... 

52.22 

J _ j  metals  gaining  almost  a  couple  of  One  reason  advanced  for  acceptable  performance  of  the  tex- 

'’'lndustria?s’’®^also  contributed  non-existent  dividends,  is  that 

— largely  to  the  increased  number  the  market  appears  to  have  written  down  the  companies  to  little 

of  issues  traded  during  the  period,  rnore  than  their  liquid  assets.  In  other  words,  bearing  in  mind 

Of  the  1043  stocks  now  listed,  9,53  .u  x  .  xt.  .  x  -  .  x  .  x-  ..  - 

'appeared  in  the  month’s  trading  ^^e  fact  that  some  of  our  major  textile  firms  have  sizeable  hold- 

7l.'2l3  '  Lst,  of  which  430  advanced  against  ings  buried  away  under  the  heading  "Investments  in  Subsidiar- 
92.382  ;123  being  quoted  lower.  ies”  and  believed  to  have  values  higher  than  those  showing  on 

89.752  With  the  listing  of  General  ,  -  ,  u  i  u  x  v  -  x  x-. 

78,511  I  Electric  in  May  the  total  market  parent  companies  balance  sheet,  a  share  in  a  textile  company 

fggjg  'valuation  of  the  TSE  was  lifted  to  can  in  some  instances  be  bought  for  less  than  the  cash  repre- 

.  1 27%  billion  dollars.  Of  the  19  in-  sented  by  inventories,  receivables  and  .cash  in  hand. 

.  Idustrial  groupings  tabulated,  both  . 

the  motor  and  allied  and  the  man-  This  is  all  very  fine,  of  course,  but  no  common  garden- 

I  ufacturing  group  are  valued  at  variety  investor  really  wants  to  purchase  assets;  he  W’ants  earn- 

*08.^  ;  close  to  seven  billions,  while  the  power.  Moreover,  what  is  being  said  now  about  the  excess 

46:^  billions,  base  metals  over  2,  papers  '‘quid  assets  over  the  aggregate  market  value  of  the  com- 
40,000  1,9,  constructions  and  steels  1%  mon,  could  have  been  said  almost  equally  well  this  time  last 

97.’^  j  and  the  utilities  1.1  billion  dollars,  year.  In  the  interval,  Canadian  Cottons,  for  example,  has  lost 

!  monthly  quoted  V3lues  were  made  over  $2.5  million  in  1953-54  and  what  guarantee  has  the  investor 

.  j  by  the  construction  and  steels,  that  a  comparable  amount  of  ‘liquid  assets’  will  not  be  lost  in 

;  m'^mffrc"turinJ"Zfo/ra1;d“S 

!  stores  industrial  groupings.  . 

im39  '  - -  brighter  side,  however,  cotton  as  a  fabric  has  re- 

iio!«  lOfferV-T  Cert's  I  covered  in  the  United  States  and  one  seems  safe  in  saying  that 

U0,24  .  apart  from  all  the  other  troubles  of  the  Canadian  primary  cotton 

lOO^SI  Boreal  Rare  Metals  I  industry,  at  least  it  can  breathe  a  little  easier  as  far  as  com- 

—3  98  j  _  petition  from  the  synthetics  and  rayon  and  acetate  are  concerned. 

Offering  was  made  this  week  by  Sooner  or  later  somebody  in  our  industry  is  going  to  put  his 

I L.  G.  Beaubien  &  Co.,  Ltd.,  of  house  in  order  and  there  have  been  wilder  speculations  than  a 

1  S.E.  voting  trust  certificates  for  500.000  textile  investment  right  now. 

.7  chares  of  no  par  value  stock  of, 

7  'Boreal  Rare  Metals,  •  Ltd.,  at  a  on  textiles  some  see  Mercury  Mills  with  a  chance  to 

g  price  of  $2  per  certificate.  Sale  of  make  a  comeback  especially  since  the  merger  with  the  Chipman 
this  issue^  will  bring  outstanding]  firm.  Rumor  has  it  that  a  lot  of  high-priced  help  have  been  chop- 
,4  capital  of  company  to  834.,500;  , 

7  shares  of  an  authorized  2  million  Mercury  as  management  attempts  to  settle  down  to  the 

shares.  Of  the  authorized  and  un-j  not-so-lush  era  of  vigorous  competition. 

issued  stock  365.500  shares  are  re-i  Ford  ‘A’  which  was  the  darling  of  the  market  for  the  past 
served  for  conversion  of  the  out-  _  xu  i.- 

- 1  standing  $731,000  of  5  p.c.  con-  s^'eral  months,  reaching  a  high  of  100  in  the  first  week  of  May, 


1 27%  billion  dollars.  Of  the  19  in- 
1  dustrial  groupings  tabulated,  both 
the  motor  and  allied  and  the  man- 


!  refining  oil  issues  aggregate  3V4 


New  highs  in  the  Exchange’s 
I  monthly  quoted  values  were  made 
j  by  the  construction  and  steels, 
I  amusements,  finance,  food,  liquors, 
j  manufacturing,  motors  and  retail 
!  stores  industrial  groupings. 

OfferV-T  Cert's 
Boreal  Rare  Metals 


Offering  was  made  this  week  by 
I L.  G.  Beaubien  &  Co.,  Ltd.,  of 
voting  trust  certificates  for  500.000] 
!  .shares  of  no  par  value  stock  of^ 
I  Boreal  Rare  Metals,  •  Ltd.,  at  a 
j  price  of  $2  per  certificate.  Sale  of 


capital  of  company  to  834.,500 
shares  of  an  authorized  2  million 
shares.  Of  the  authorized  and  un- 
!  issued  stock  365.500  shares  are  re¬ 
served  for  conversion  of  the  out¬ 
standing  $731,000  of  5  p.c.  con- 


grant  of  $118,588,53  has  been  given 
for  the  loan  by  the  Provincial 
Secretary.  Bidding  was  keen  with 
six  other  bids  being  submitted 
for  the  issue. 

TOWN  OF  COWANSVILLE 

Awarded  by  town  of  Cowans- 
ville,  Que.,  to  the  Bank  of  Mont¬ 
real  and  A.  E.  Ames  and  Co.  Ltd., 
was  an  issue  of  $45,000  sixteen- 
year  three  per  cent  serial  deben¬ 
tures  maturing  1955-70  at  a  price 
of  95.65.  On  this  basis  net  cost 
of  borrowing  to  municipality  is 
3.598  per  cent.  Five  other  tenders 
were  submitted  for  the  issue. 

CHAMBLY  SCHOOLS 

School  commissioners  for  town 
of  Chambly,  Quebec  have  award¬ 
ed  to  Credit  Anglo-Francais.  Ltd. 
an  issue  of  SI23.000  twenty-year. 
3-3^4  per  cent  serial  debentures 
at  a  price  of  $97.30  for  $81,000  of 
3’s  of  1955-64  and  $42,000  of  O^Vs 
of  1965-74.  On  this  basis  net  cost 
of  borrowing  to  commission  is 
3.907  per  cent.  A  grant  of  $61,330.50 
has  been  given  for  the  loan  by 
the  Provincial  Secretary.  Three 
other  bids  -were  submitted  for  the 
issue. 

Ste.  Valerie  Schools 

The  school  commissioners  for 
the  municipality  of  Ste.  Valerie- 
de-Ponsonby.  have  sold  an  $11,000 
ten-year  serial  bond  issue,  on  Fri¬ 
day  afternoon.  June  4th.  The 
award  was  made  to  Desjardins. 
Couture,  Inc.,  at  a  price  of  93.60 
for  4'';,  2(J-year  serial  debentures, 
on  basis  of  which  the  net  cost  of 
financing  is  5.029'T;. 

CAP-DE-LA-MADELEL\E 

La  Banque  Canadienne  Nation-] 


BONDS  and  NEW 

ISSUE  MARKETS 


A  week  in  which  the  invest-. phone  4%s/67  sold  off  around  (4, 
ment , fraternity  is  holding  its  an-  although  other  Bell  issues  were 
nual  convention  is  hardly  the  onejsteady.  Brazilian  Traction  were 
to  provide  heavy  activity  in  the  j  down  1  point,  but  the  rest  of  the 
bond  market.  Understandably,!  list  was  quiet.  CPRs  had  a  brief 
then,  we  had  just  such  a  week— j  flurry  in  line  with  the  improve- 
fairly  dull  with  prices  drifting  a  ment  in  the  price  of  the  stock 
little  lower.  Toward  mid-week  earlier  in  the  week,  but  slipped 
some  recovery  was  noted  and  back. 

traders  note  a.  somewhat  steadier  Aluminum  4%s  and  3%s  were  in 
market  jgood  demand  and  CSL  4s/66  were 

It  was  a  week  without  any  also  actively  sought.  Canadian 
high-grade  financings  again  as ;  Breweries,  CSL  4s/ 66,  which  has 
might  have  been  expected.  While] been  a  steady  climber  for  many 
this  in  itself  is  not  a  remarkable  |  months,  slipped  off  5  points  a.s 
thing,  it  does  have  a  meaning  if  the  speculators  decided  to  call  it 
accompanied  by  the  belief  that  we  a  day  for  the  time  being.  This,  of 
will  have  little  new  money  re-  course,  is  a  convertible  issue, 
quirements  for  the  next  few  G.M.A.C.  and  I.A.C.  issues,  both 
weeks.  In  other  words,  the  bond] involved  in  the  installment  fin- 
market  appears  to  be  ready  forj^ncing  of  automobiles  held 
some  kind  of  a  mopping  up  opera-  steady,  while  Federal  Grain  4s 
tion  and  a  lot  of  loose  ends  in  were  moderately  active, 
the  wake  of  the  refunding  of  the  I"  new  financing  on  the  cor- 
3s/56  will  get  tidied  up.  It  seems  porate  side.  Boreal  Rare  Metals 
that  the  issuers  got  too  far  ahead  Ltd.  offered  through  L.  G.  Beau- 
of  the  buyers  for  a  short  spell  and  bien  voting  trust  certificates  for 
the  period  of  digestion  will  now  500,000  no  par  value  common 
get  under  way.  After  that,  the  shares,  at  $2  per  certificate.  Boreal 
mood  is  for  still  higher  prices  al-  ‘8  engaged  in  the  business  of 
though  if  last  summer’s  dreadful  smelting  tantalum-columbium. 
quiet  is  repeated  any  major  move-  There  was  a  $1.5  million  issue  of 
ment  in  prices  may  be  postponed  Lrst  mortgage  bonds  of  Peoples 
until  the  fall.  [Credit  Jewelers  through  Gairdner 

Although  the  medium  and  longer  &  Co  Ltd.  this  week,  as  well, 
terms  were  easier,  shorter  term  • 

issues  especially  the  very  early  STOCK  YIELDS  OFF 

.  The  average  yield  on  114  divi- 

matunties,  were  firm.  The  vol-  jend-paying  stocks  on  The  Tor- 
ume  of  trading  was,  however, 'onto  .Stock  Exchange,  as  compiled 
small  throughout  th.  Canada 

❖  V  ❖  the  previous  week.  ’The  current 

Similarly,  the  provincials  had  a'yield  compares  with  5.24''o  one 

dull  week.  Ontario  issues  were  ago  and  5.44%  last  year. 

,  ,  ...  Preferred  and  "A  stocks  were 

down  about  V*  on  the  week,  with  off  06  at  4.82%  and  compare  with 
Quebec  selling  off,  as  a  group,  4.96%  last  month  and  5.12%  one 

from  %  to  %.  while  both  the  -  ^sank  "stocks  lost  .04  at  3.53%. 
bonds  of  both  provinces  suffered  One  month  ago  this  group  yielded 
from  the  general  easiness  of  the  3.72%;  last  year  3.89%. 

I  X  XU  foil  Common  stocks  declined  .04  to 

market,  the  Quebec  probably  Comparative  figures  for 

in  addition,  the  effects  of  the  ig^f  month  and  one  year  ago  were 
yield  offered  in  the  latest  fininc-  5.16%  and  5.42%,  respectively. 

The  mining  group  was  down  .02 
jat  5.97%.  The  current  yield  on 
New  Brunswick  issues  were  a  this  group  compares  with  6.02% 
little  different  from  the  rest,  one  month  ago  and  6.12%  last 

being  quite  strong.  It  is  believed  L££El - - 

that  some  new  financing  was  i  ' 

scheduled  by  New  Brunswick  but! 
somehow  the  province  and  thei 
dealers  couldn’t  get  together  on] 
a  price.  This  financing  probably! 
will  eventually  take  place  but  it  is]  VFUVCI 
shelved  for  the  moment.  j 

Prince  Edward  Island  issues]  and 

were  spotty  with  the  recent  3V'4Si 

sluggish.  Along  with  the  Saskat-  |  01*1101*21  tlfltl 
chewan  3y4S  this  issue,  especially  aHWU 

with  the  slack  summer  season  ^  ^ 

impending  and  the  heavy  amount  ^PI*III*lf 

of  new  financing  in  late  May, 
may  have  unduly  anticipated  the 

rise  in  prices.  However,  it  is  easy  Enfiuiries  Invited 

to  understand  the  dealers’  think¬ 
ing  because  there  was  a  time,  only  ^ 

a  few  weeks  ago  that  one  snapped  • 

up  an  issue  or  faced  the  rising 
market  with  empty  shelves. 

Others  western  issues  were  A  U  /iinfte  €t  P/k 
quiet,  with  a  very  low  level  of  w 

trading.  ] 


A.  E.  Ames  &  Co. 


vertibie  notes  and  200,000  shares  dropped  10  points  in  the  period  June  2-June  9,  closing  at  87^  at  Morgan,  Kempf  &  Co.  Ltd. 


SAFETY;:^ 


^id-week.  ’This  slide  coincided  with  the  announcement  by  Ford 
i  ranging  from  $2  to  S3.2o  a  share  u  xx- 

on  exercise  of  options  expiring  substantial  lay-offs  at  its  plants. 

between  October  1954  and  Novem-j  - - — 

Bond  Financing  Total 
sr'iJwrr,u,’So°'S."'e"s!MoreTlian  Double  1953  Figure 

of  Yellowknife.  Company  also]  _  ^ 

processes  the  concentrate  into  se-]  ,  . 


IS-Month  Bond  Financing  Total 
jMoreThan  Double  1953  Figure 


have  been  awarded  an  issue  of 
$106,500,  twenty-year,  3  per  cent 
serial  debentures  of  the  city  of 
Cap-de-la-Madeleine,  Quebec,  at 
a  price  of  94.18.  On  this  basis  net 
cost  of  borrowing  to  the  munici¬ 
pality  is  3.902  p.c.  Three  other! 
tenders  were  submitted  for  the' 
issue.  ! 


■0A  IN'- 


AreYou  Getting  the  Most 
Out  of  Your  Money? 

WT  w.\s  sure  I  was  .  ,  .  until  I  had  my 
A  securities  analyzed!  Then  I  found 
how  I  could  improve  my  investment 
position  considerably. 

'T  sold  certain  bonds  and  bought  some 
with  higher  yields;  other  bonds  were 
converted  into  stock;  and  a  trade  in 
common  shares  brought  me  more  income 
and  greater  prospects  for  capital 
appreciation.” 


of  Yellowknife.  Company  alsoi  _  ^  I  TOWN  OF  WINDSOR,  QUE. 

processes  the  concentrate  into  se-  «  .  .  ■  '  The  town  of  Windsor  Ouphpp 

parated  high  purity  tantalum  and  I  Canadian  government,  provm-  issue.s.  totalled  $1,784,081,983  com-lu,^  ^  fc^ebec., 

columbium  oxides  and  metal  pow-jcial  and  municipal  bond  financing  pared  with  $579,855,371  in  the  issue  of  $92  000' 

at  a  refinery  situated  at  Cap  in  Ma.v,  1954,  totalled  $937,981,341  s™ilar  period  of  1953.  ’The  total  twenty-year  3  per  cent  serial’de- 
de  la  Madeleine.  laccording  to  the  compilation  of  of  government  of  Canada,  bentures.  maturing  1955-74  at  a 

Company  has  carried  out  an  ex-.,,‘:''^“"'^  ,  direct  and  guaranteed  issues  tOm-iep  of  93  202  nn  whinh  basic  not 

tensive  prograip  of  construction  I  This  total  ^yiay  31  1954  stood  at  $1,050,000.-  cost  of  borrowine  to  miinicinalitv 

and  improvements  at  the  mill.  The  with  the  1953  total  8(^3  p  c  Four  other^^W^^^^^ 

refinery  at  Cap  de  la  Madeleine  of  $550000000  2%%  p'  $300,000,000.  ]  were  submitted  for  "the  loan 

has  been  m  operation  since  De-  01  ^ou.uuuuuu  ZV4'%  Provincial  direct  and  guaranteed  _ a _ 

cember  of  last  year  and  feasibility  bonds  due  December  15,  1956  and  ]yjgy_  included  ikiVESTMENT  COMPANIES 

of  production  by  company  s  pro-  f  ^ only  one  issue  of  $1,300,000  Prince  'NVtiTMENT  COMPANIES 

cess  has  been  proven  Tantalum  L  19J6-  Edward  Island  314%  bonds  due  SuPPl'ed  by  McCuaig  Bros.  Inc. 

and  columbian.iin  oxdie  or  pow-  cial  and  municipal  bond  Lnancmg  jggg  provincial  direct  and  I  (June  8th.  1954) 

dered  form,  are  m  substantial  (in  April,  1954  totalled  $119,911,-  icQ„pQ  IQ'S?  :  n 

demand  for  both  military  and  j  800  and  in  May  of  1953,  it  totalled  x,,.,  «i  743  onn  *  '  lOSsTcents'?  Bid  Asked 

civilian  uses:  both  metals  are;$15  688.407.  Total  Canadian  bond  ‘  23+(7)  $f.35  $Lp 


I  Municipals  were  in  the  same, 
boat  as  the  provincials.  Prices] 
were  a  little  easier  and  some] 
traders  are  inclined  to  think  that 
the  public  is  momentarily  un¬ 
happy  about  the  severe  drop  in 
basis  yield  and  simply  not  buying. 
•> 

In  the  corporations,  the  story, 
was  the  same  again.  Bell  Tele-! 


Business  Established  1889 


MONTREAL 

TORONTO  WINNIPEG  VANCOUVER 
VICTORIA  CALGARY  NEW  YORK 
LONDON,  ENG. 


highly  resistant  to  rust  and  acid] financing  in  tha  first  five  monthsi„  .q..  reached  Si2  18l'343  balanced  Fund  13 
££>:>-P^iPP- _ _ _ l^tl^ajvincludmgeorpj^a^nlM^^^^ 


If  you  think  your  investment  position  can 
be  improved,  we  will  gladly  analyze  your 
list  for  you,  bearing  in  mind  safety  of 
principal,  income  and  possibilities  for 
capital  appreciation.  There  is  no 
obligation  involved. 

Simply  send  us  a  list  of  your  securities 
and  ask  us  what,  if  anything, 
can  be  done  to  improve  it. 


McLeod,  Young,  Weir  6  Company 

IIMITIO 

50  King  Street  West  276  St.  James  Street  West 
Toronto  Montreal 

Telephone:  EMpire  4-0161  Telephone;  HArbour  4261 

Ottawa  Winnipeg  londen  Hamilton  Vancouver 


Nesbitt,  Thomson  and  Company, 

LIMITED 

Underwriters  and  Distributors  of 

GOVERNMENT  and  CORPORATION 
SECURITIES 

355  St.  James  Street  West  •  Montreal 

MONTREAL  QUEBEC  TORONTO  OTTAWA  HAMILTON  LONDON,  ONT. 
KITCHENER  WINNIPEG  REGINA  CALGARY  EDMONTON  LETHBRIDGE 
VANCOUVER  VICTORIA  SAINT  JOHN,  N.B.  FREDERICTON 


Thomson  &  Co. 

Members 

Montreal  Stock  Exchange  Canadian  Stock  Exchangs 

The  Toronto  Stock  Exchange 


4.10  4.5t 

26.15  27..33: 

preceding  month  and  $13,94.5,407  in  Comrnonw"'th "  frilT  23  5!72  6!29 

May,  1933.  Tw'enty-seven  Ontario! Corporate  Invest.  25  6.40  6.36 

issue.s  were  sold  totalling  $12,082.- : 20.^  5.42  5.9!: 

621  compared  with  a  May,  1953,  f^ter  Amerkan  ll  fs  Jll 

total  of  $6,832,507.  Quebec  and|Leveraee  Fund  21  xd4.n5  4.45 

Maritime  financing  for  this  month  IMul-  Accum.  Fd.  20.5  4..33  4.70 

totalled  $34,880  500  and  was 

posed  of  twenty-six  issues.  Que-jSupervi.sed  Income  4.23  4.27 

bee  and  Maritime  issues  in  May,  Supervised  Growth  2.18  2.20 

1953,  amounted  to  $3,690,500.  West-  J'.'TIfd  2"  x4.80  yr.SO 

em  municipal  financing  in  May,  _]]^'‘ngton  Fd.  I.  80  -(40)  22.17  24.17  • 

1954,  included  fifteen  issues  m  x_u.S.  Funds.  (  )— CapiUl  Gains 
the  total  of  $5,218,220  compared  Di.stribution. 

with  the  19.53  figure  for  this  mont’n  y— Plus  Stock  Ex- 

of  $1,422,400.  change  Commission. _ _ _ 

for  May  of  this  year  included  fivei  POWER  CORP.  CONVERSIONS  i 
issues  totalling  $.59,665,000.  Issues]  Power  Corp.  of  Canada  Ltd.  ad- 
of  $40,000,000  .Bell  Telephone  Co.  vises  that  an  additional  $13,000  of 
of  Canada  3'i4%  first  mortgage  4%  per  cent  convertible  deben- 
bonds  due  May  15,  1970,  and  $15.-  tures  have  been  converted  into 
000,000  General  Motors  Acceptance  416  common  shares,  thereby  in- 
Corp.  of  Canada.  Ltd.,  4%  deben-  creasing  the  number  of  common 
tures  due  June  1,  1964,  were  the  shares  outstanding  to  479,421. 

features  of  corporation  financing  - — - 

this  month.  The  total  of  financ’"  ;  MONTREAL  SHORT  INTEREST 
first  f'»i]  Short  interest  position  on  the 
now  stands  Montreal  Stock  Exchange  on  May 
M  compared  with  31  13  337  shares  in  28  issue! 

$228,790,000  for  the  corresponding  compared  with  14,762  shares  in  31 
period  of  1953.  issues  on  May  31. 

On  the  Canadian  Stock  Ex- 
M  L  Gardeitc  to  Pav  change,  short  position  was  108.901 
_**  ^  shares  in  44  issues  as  compared 

Bonus  or  30  Cents  vvlth  115,685  shares  in  51  issues  on 

Directors  of  Maple  Leaf  Gardens  ^^y  31. 

Ltd.  declared  during  past  week  an  - - - - - 

extra  dividend  of  30  cents  a  share,  T.S.E.  SHORT  POSITIONS 
payable,  along  with  the  regular  Toronto  —  Semi-monthly  report 
semi-annual  dividend  of  50  cents] of  short  positions  of  the  Toronto 
a  share,  on  July  15,  to  sharehold-  Stock  Exchange  as  of  May  31 
ers  of  record  June  30.  |  shows  the  agggregate  short  posi- 

This  represents  the  first  bonus  tion  at  715,330  shares  of  160  issues 
that  the  company  has  distributed  compared  with  790,975  shares  of 
on  this  stock.  178  issues  on  May  15. 


355  St.  James  Street  West 


Montreal 


Opportunities 

for  Conservative*  Investment 

For  many  investors,  stability  of  income  and  a  high 
degree  of  safety  of  capital  are  essential.  To  such 
persons  municipal  debentures  offer  many  conserva¬ 
tive  investment  opportunities,  together  with  good 
yields  and  a  chance  to  strengthen  their  holdings 
through  diversification. 

We,  as  principals,  offer  the  following  municipal 
debentures  with  terms  of  from  nine  to  twenty  years, 
and  yields  from  3.35%  to  4.15%. 


Rate 

Matu- 

Yield 

Security  % 

rity 

Price 

/O 

City  of  Kitchener.  Ont.  .3K 

1963 

103.09 

335 

City  of  Hamilton.  Ont . .  _ 

1973 

103.45 

3.50 

CSty  o;  Owen  Sound  Out... .  „  _ „ ..3Ji 

1970 

103.04 

3.50 

Town  of  New  Glasgow.  N.S....  _  „4 
Montreal  Transportation  Comm.  (Guar- 

1973 

102.00 

3.85 

anteed  by  the  City  of  Montreal) . .  .3^ 

1974 

98.25 

3.88 

Town  of  Wingham,  Ont. ...4 

1972 

100.00 

4.00 

City  0.  Sudbury,  Ont . .  -.4 

1966 

100.00 

4.00 

City  of  Yorkton,  Sask..  4Ji 

1969 

101.11 

4.15 

Frioes  are  quoted  "and  accrued  interest" 

Denomination:  $1,000 

Information  concerning  any  of  these  municipalities 
and  their  debentures  will  be  forwarded  promptly 
upon  request 

Wood,  Gundy  &  Company 

'  Lint i ted 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Saint  John  Quebec  London,  Ont  Hamilton  Ottawa 
Kitchener  Regina  Edmonton  Calgary  Victoria 
London,  Eng.  Chicago  New  York 


Agents 


life 

hospitalization 

majGi<  medical 
ACCIDENT 
&  SICKNESS 
group 


Insurance  Compaiiy 

ore  good  men  to  kito 


[that,  if  in  the  transaction  of  itaflnsurance  Society  Limited." 
business  in  Canada  the  company]  .1.  C.  Tupker,  Toronto,  Ontario, 
uses  an  anglicized  name,  that 'has  been  appointed  the  chief  agent 
name  shall  be  "Holland  Life 'of  company  in  Canada. 


New  C.U.A.  Executives 


'Canada  Life  Passes 
>'$2  Billion  in  Force 

:  Toronto:  Announcement  i.s  made 
"by  The  Canada  Life  Assurance 
Co.  that  total  businc.ss  in  force, 
excluding  reinsurance  ceded,  pass- 
i'ed  the  $2  billion  mark  during  the 
month  of  May. 

This  total  includc.s  $1  billion,  744 
million  of  life  insurance  with  the 
balance  in  annuities, 
j  This  lOT  year  old  company  has 
doubled  its  business  in  force  in 
the  last  seven  and  a  half  years.  I 


Northern  Group 
Has  Good  Year 


ACCOUNTANTS 

FOR 

CHARTERED  BANK 


iMando  Speeds 
Reforestation 


Senior  positions  available,  requiring  officers  with 
well  diversified  Canadian  banking  experience  and 
the  capacity  to  supervise  all  phases  of  routine  oper¬ 
ations.  Age  desired:  28-3,‘)  years. 

Applications  will  be  held  in  confidence. 

Please  direct  reply,  stating  qualifications,  to: 

The  General  Manager, 

THE  MERCANTILE  BANK  OF  CANADA 

2S5  St.  James  St.  W. 

Montreol. 


•Netherlands  Company 
I  In  Life  Field  Here 

I  Ottawa  —  Announcement  is 
made  by  the  Department  of 
Insurance  that  a  certificate  of 
registry  has  been  issued  to  the 
Hollandsche  Socicteit  van  Levens- 
verzekeringen  ■  N.V.  (Amsterdam, 
The  Netherlands)  authorizing  it  to 
transact  in  Canada  the  business 


of  1952.  j  Additional  plantings  on  a  small 

Years  profit  in  the  fire  depart-  scale  are  planned  for  next  fall.  F. 
ment  was  £685,R42  as  compared  p.  Frederickson.  Mandos  forest 
with  £727,183  in  previous  year,  supervisor,  said.  The  program 
Feport  points  out  in  this  con-! calls  for  the  planting  of  .50.000 
nection  that  there  was  a  modest  |  white  spruce  seedlings  produced 
Increase  in  premiuims  but  that  re- .'at  Mando's  own  nursery  at  Big 
suits  in  the  United  States  were  Falls,  Minn.  This  planting  will  be 
somewhat  less  favorable  than  in  the  first  of  any  size  employing 
1952  witii  widespread  hurricanes  Mando-produced  seedlings, 
and  the  destructive  fire  at  the!  Mr.  Frederickson  said  the  plant- 
Livonia  plant  of  General  Motors  ings  are  part  of  the  company's 
factors  in  the  situation.  I  long  range  forest  management 

In  the  accident  department  j  program.  The  tree-planting  pro- 
thcre  was  an  increase  c>f  10  peri  gram  dates  back  to  1936  and  more 
cent  in  premiums  and.  after  rc-'than  3.200.000  .seedlings  have  been 
serves,  there  was  a  net  profit  in 'planted  on  some  2.500  acres  since 
the  department  of  £90.389  as  com-  jthat  date. 

pared  with  a  net  loss  in  1952  of!  Mr.  Frederickson  reported  two 
£153.066.  planting  crews,  each  capable  of 

.Among  the  achie\'ements  of  the  setting  out  8,000  seedlings  a  day, 
past  year,  report  states,  the  pro- 'planted  white  spruce  and  Norway 
gress  of  the  life  department  again!  Pibc  obtained  from  the  Badoura 
was  outstanding.  New  sums  as-  state  nursery  near  Akeley.  Minn.; 
sured  last  year  by  the  Northern!  Non-productive  areas  which  ha(l : 
Group  aggregated  £16,131,239,  a  "oL  reproduced  trees  by  natural 
substantial  increase  over  previous  I  ir’eth^s  were  selected  for  P|®"t- 
years  figure  of  £13.032.774.  This  ‘"K-  One  "ew  quipped  wUh  a, 
increase,  it  is  pointed  out.  Ls  re.,  tractor -drawn  ^^;^theT  planter; 
markable,  amounting  as  it  does  to:f‘f"  ed  a  tract  ad- 

....♦u  joining  a  road  near  L,ake  Js.abe-, 
21  percent,  '^h'oh  compares  with  {  ro  an  area  near 

•  per  cent  in  new  bu.s.-,^;^^^j  the  Little- 

nes.«  for  life  offices  in  Great  Bn-  ^t^trict.  The  largest;' 

tain  as  a  T\holr  .  ,  ,  sinjrle  tract  planted  was  a  40-acre 

In  a  section  of  the  report 

Ing  with  the  Overseas  Fire  De-  xhe  other  crew  planted  in  thei 


of  life  insurance  on  the  condition 


A.  S.  Hamilton  J.  W.  Teskey  B.  P.  Simpson 

At  annual  meeting  of  the  Canadian  Underwriter.^’  Association,  held  last  week  at  the  Seigniory 
Club,  Montebello,  A.  S.  Hamilton,  Toronto,  of  the  Scottish,  Union  &  National  Insurance  Co., 
was  elected  vice-president  and  chairman  of  thefire  committee;  J.  W.  Teskey,  Toronto,  of  the 
National  Insurance  Co.,  was  elected  vice-president  and  chairman  of  the  automobile  committee; 
and  R.  P.  Simpson.  Toronto,  of  the  Sun  Insurance  Office,  vice-president  and  chairman  of  the  cas¬ 
ualty  committee.  Mr.  Simpson  was  also  elected  first  vice-president  of  the  Dominion  Board  of  fn- 
surance  Underwriters. 


Comondated  Toronto  Land  Corporation,  Limited 


Lambert  Development  Company  of  Ontario  Limited 


having  amalgamated  on  May  11, 1954 
xnll  continue  their  business  under  the  name 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


Field  Otfict.  : 

?5  Old  Mill  Road, Toronto  IS 
Tekf<horte:  Lyndhurst  3141 


ExtcxTTfVE  CWk-t: 

80  King  Street  Wcst,Toronto  1 
Telephorv:  Empire  6-3755 


Trends 


!  "Security  in  our  old  age!"  up  a  pc 
I  What  magic  words  these  are  to  so' for  life, 
.many  people.  jinsuranc 

j  Personnel  managers  are  con-  (dternati 
vincing  bright,  energetic  and  cap-  Pered  to 
able  young  men.  fresh  out  of  col-  ^  month 
lege,  that  they  should  go  to  wforki^”*^ 
for  a  particular  company,  becauselTroPi  ag« 
it  has  "a  good  pension  plan"!  ;  employei 

Experienced  life  i  n  s  u  r  a  n  c  e!  Fcom  ag 

salesmen  know  that  the  way  (o 
sell  many  policies  of  protection  j 
for  families  and  young  children,;  In  effi 
is  to  emphasize  to  the  father  the' makes  i 
"retirement  benefits"  that  will' employe 
eventually  come  back  to  him.  ;  retireme 

In  our  nation  to  the  south  aj month. 
part.v  stayed  in  power  for  over  16  -'d  good, 
years  after  it  enacted  "Social:  We  nr 
Security  " — an  income  that  would  into  ano 
come  to  voters  in  their  sixties.!  -t-)..- 


We  recommend 

for  Inrrgtfnpiit 
ths  arntmulafion  of 

Supervised  Grouth' 
Fund  j 

MET  ASSET  VALUE  A.TO  PMin  [ 

*2.14 


I  PROVIDENCE,  R.l.  | 

I  CHARTERED  1859  I 


Strike  Time  Loss 
Greater  This  Year 

Ottawa:  Time  loss  ci 


One  of  the  Phoenix  of  Hartford 
Group 

CANADIAN  DEPARTMENT 
MONTREAL 


Afpm.* 

*He  wmmtislam  or  ether  ecquiiftiofi  eherfM 
Included  er  te  be  added. 


Idustrial  disputes  in  Canada  dur- 
ling  April,  1954.  was  greater  than 
'in  the  preceding  month,  but  lower 
•than  in  April.  1953.  Preliminary 
figures  for  April,  released  by  De-I 
partment  of  Labour,  showed  33 
strikes  and  lockouts  in  existence, 
i  involving  2.268  workers  with  a 
time  loss  of  24,661  man-working 
days,  as  compared  with  18  work| 
stoppages  in  March.  19.54.  with 
.1.722  workers  involved  and  a  time 
loss  of  13.945  days.  In  April.  19.53. 

I  there  were  3.626  workers  involved 
in  22  strikes  and  lockouts  with  a 
time  loss  of  29,180  days. 

;  For  the  first  four  months  of  this 
year,  preliminary  figures  showed 
67  strikes  and  lockouts  involving 
1 14.132  workers  with  a  time  loss  of 
247,845  man-working  days.  For) 
]rhe  first  four  months  of  1953,  there] 
were  52  work  stoppages.  11.917; 
workers  involved  and  a  time  loss 
of  117,005  days.  ! 


GEO.  LYMAN  &  SON 

Limited 

General  .Agents 

•MrGILL  BLDG.,  48.5  .McGill  Street, 
MONTREAL 


{  H.  C  FLOOD  «  CO.  LTD.. 

I  360  St.  Jame*  St.  XT.  Montreal 
j  Witbont  obligation  on  mr  part,  aend 
■  me  information  on  Saperria^  Growth 
I  Fund. 


ESSEX  &  SUFFOLK 


ADDRES* 


Equitoble  Insurance  Society 
Limited  of  England 
ESTABLISHED  .4.D.  18ng 

CANADIAN  OFFICE,  MONTREAL 
D.  L.  DUNLOP,  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agenta 

McGILL  BI.DG..  48.5  McGill  Street, 
MONTREAL 

Phone:  UNIversity  S-2771 


NEW  AHRACTIVE  POLICIES  AND  RATES 
LIBERAL  CONTRACTS  ANO  DIVIDENDS 


He  C.  Flood  &  Co.  Ltd, 

InTPifment  Securitiet 

560  ST.  JAMtS  ST.  W. 

MONTREAL 


Canadian  nepartmenl  Headquarter*, 
New  York  Life  Inatirance  Company, 
320  Bay  Street,  TORONTO, 


/Recording 

IISYEARSofSTEADYGROWTH 


Tbet«  Voting  Trust  Certificcites  are  being  offered  in  Canada  but  not  in  the  United  Stale?  of  Americo.  This  ad-'erti'ement  it 
not  ar>d  under  no  circumstonces  is  to  be  construed  os  on  offering  or  solicitation  of  any  of  this  issue  for  sole  in  the  United  States 
of  America  or  the  territories  or  possessions  thereof  or  on  offering  to  any  resident  thereof. 


Dnllar.c  fnr  your  declining  year.’ 
has  a.8  powerful  an  attraction  here 
a.=  in  every  other  country,  where 
such  type  of  legislation  has  either 
been  mooted  or  adopted. 

Two  years  ago.  when  the  uni- 


It  has  never  been  human  na-^ 
|ture  to  be  satisfied  with  half  a 
loaf  The  easy  way.  today,  for  anj 
employee  to  obtain  financial  secu¬ 
rity  is  to  request  help  from  his, 
employer.  . 

Many  companies  who  now  have; 
pension  plans  in  effect  for  their; 
employe.es  are  making  changes.] 
They  are  trying  to  improve  here,; 
to  do  a  little  better  there,  to] 
modernize  and  to  be  as  practical' 
as  they  can  afford.  ; 

I  believe  that  these  overhaul] 
jobs,  more  than  anything  else, 
will  bring  into  the  fold  those  com-, 
panics  who  have  resisted  the  pres¬ 
sure  of  a  formal  pension  proce-' 
dure  fnr  employees. 

I  prophesy  that  the  growth  and 
sale  of  employee  pension  planS| 
in  the  next  four 


ADDITIONAL  ISSUE 


VOTING  TRUST  CERTIFICATES 


TOTAL  ANNUAL  INCOME  (IN  STERLING) 

1836  £3,072 

1850  . ! .  £45,724 

1875  £590,727 

1900  £1,292,185 

1925  . .  £6,980,217 

1953  £27,704,234 


pension  plans.  Time  has  proven 
this  conclusion  to  be  correct. 

Very  few  employee  pension 
plans  have  made  marked  changes 
in  the  con-struction  of  their  con¬ 
tracts  nr  in  the  amount  of  em¬ 
ployee  contributions.  Everybody 
has  been  waiting  for  everyone 
else  to  move.  However,  a  large 
number  nnw  do  recognize  the; 
existence  of  the  universal  pen¬ 
sion.  This  they  do  through  the 
adoption  nf  an  additional  clause.; 

The  clause  Ls  called  "Off.'et  In-' 
tegration.”  nr  a  number  of  other 
impre.ssive  titles,  i 


500,000  SHARES  WITHOUT  NOMINAL  OR  PAR  VALUE 


extract  8ROM  nsth  ANNUAL  REPORT 
consolidated  balance  sheet  at  31st  DECEMBER. 

( Sterling  converted  at  $2.77  per  G ) 

RESOURCES  OF  GROUP 

Cosh  nn  hand  and  On  deposit  S  9,5 

Bonds  ond  Stocks  110,8 

Real  Estate  2,7 

Loons  3,0 

Mertgoges  12.7 

Accounts  Rcceivoble- -due  ond  occ-ued  22,1 

Totol  Resources  5161,1 


(Incorporolod  undar  the  lows  of  Canada) 


years 

(even  if  we  do  face  a  recession) 
will  dwarf  anything  that  has  hap¬ 
pened  in  the  past. 

My  1952  gucs-s  worked  nut  to 
be  correct.  I  wonder  what  the 
1959  verdict  will  be  on  the  1934 
forecast! 


"Die  Voting  Trust  Certificates  ore  listed  on  the  Conodion  Sfocl:  Exchange. 


These  Voting  Trust  Certificates  must  be  regarded  as  speculative  securities. 


OBLIGATIONS  OF  GROUP 

Reserve  tor  Unodiusted  Clomns 

Fire  Fund - Uneorned  Premium!! 

Casualty  Fund — Uneorned  Premiums 
Marine  Fund  s 

Lite,  Annuity  ond  Endowment  Funds 
Accounts  Poyoble  end  Outstondmg  Cnorges 

Totol  Obligotions 
“Surplus 


Here's  how  it  work.?!  Let' 
that  a  male  employee  has 


A  prospectus,  o  copy  of  which  has  been  filed  under  the  provisions  of  the  Companies  Act,  will  be  promptly 

furnished  on  request. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  June  2,  1954  show 
total  assets  $63,099,486  higher  than  previous  week  at  $2,447,354,003. 
Investments  are  shown  $41..518,663  higher  than  previous  week.  Hold¬ 
ings  of  Sterling  and  US.  Funds  were  $749,186  lower,  while  other 
assets  were  $29,378.98.5  higher.  Deposits  were  $.5,554,881  lower.  Circu¬ 
lation  was  $5..5.51.717  higher,  while  other  liabilities  were  $65,986,369 
higher. 

In  comparison  with  co.rrrsponding  week  last  year  total  assets 
were  $6.5,099.486  higher.  Investments  reveal  an  increase  of  $a.5,237,.5.5.5. 
Circulation  was  $23,715,293  higher  than  same  period  last  year  and 
deposits  are  shown  .$36,264,403  higher. 

Comparative  figures  herewith: 

June  2  .Mav  38  Cp.  Last  tvk.  ('p.  I,a.st  Yr. 

ASStTS—  $  $  S  $ 

Sterlins  Xr  U.S  Funds  .Vt.MO.a.ST  .'>a,R8S.«4,'l  ---  743.188  --  842.738 

Other  Currencies  ....  212.21.5  247.622  —  .S.4(r7  4  1.38,117 

Total  .  .5<l.3»2.«72  .53,137,295  II  7.54., 593  H  ■706,815 

.Subsifl  Com  .  417.838  4.30,781  —  13.885  —  183..588 

ADVANCES  TO— 

Chart.  A  Sav.  Banks  .  15,808,000  28.800.080  —  8.080.008  . 

Govt,  of  Can .  . 

INVESTMENTS— 

Fed.  P,  Short  Term  .  1  .587.212,314  1.787. .53;, 894  -128.318.788  r22,5,871 ,93.5 

Fed.  P.  S'ecur .  872.859,451  511,142,884  ri61,7'17,387  —147.889.782 

Other  Secur .  22.991213  22.871,157  120,056  f  7,455,402 

Total  .  2,283.063,578  2241,544,915  ,  41, .518,663  T  85,237,555 

Ind'ist.  Dev,  Rank  _  25,000,800  25.000.008  . 

Bank  Premises  .  5,319,369  5249,874  •—  .38,505  4  223,104 

All  Other  Assets  .  88,170.747  38,791,762  i  23, .378,985  4  38,861.737 

Total  .  2,447,3.54.003  2. .382, 254 .517  :  85,099,486  T”6M39486 

LIABILITIES—  I 

Capital  Paid  ITp  .  .5,880,000  5.800,800  .  ' . 

Rest.  Fund  .  in,0.50..367  10.838.,367  .  I 

Notes  in  Circulation  .  1. .548, 973,737  1,. 543, 422,080  (.  5.51.5,717  )  23,715,293 

DEPOSITS— 

Fed  Govt .  123.806,2«8  1.3.5.963.597  —  13, 1.57, .309  i  91.0,53,291 

Chart.  Banks  .  570, .305, 33)  .586.266.457  1  4.038.904  —  18,969,790 

Other  .  31,272.576  27,709.052  (-  3.363,524  —  35.819.093 

Total  *  723.334,22,5  730,939,106  5,554,881  4  36.264,403 

Liabilities  (other  Curt  67,950,277  88,333,99.9  —  883  716  4-  3,645  533 

AU  other  Liabilities  89.993.338  24.003.969  4-  65  686.369  4-  66.807.043' 

Total  .  2,«7,394,l)0a  2.382.254.517  4-  65,099,4^6  +  65,099,486 1 


“ANALYSIS  OF  SURPLUS 

General  Reserve  Fund 

Investment,  Contmgenev  and  Other  Reserve? 
Profit  ond  L(7S5  Account 
Poid-UD  CoDifol 


Wt,  m  principals,  offer  fhes*  Voting  Trust  CtrtifleatM  if,  as  and  when  they  ore  issued  and  are  accepted 
by  us,  and  subject  te  the  approval  of  all  legal  matters  on  behalf  of  the  Company  by  Messrs.  Walher, 
Martineou,  Chauvin,  Walker  A  Allison,  and  on  our  behalf  by  Messrs.  McMiehael,  Common,  Howard, 

A  Cate. 


Uncalled  Capitol  (Additionol  Security  lo  Policy 
Holders) 


NOTE:  Market  Value  o(  Bonds  and  Stocks  at  3 '  st  December 
was  in  Excess  of  Book  Volues. 


Subscriptions  will  be  received  subiect  fo  rejection  or  allotment  in  whole  or  in  port  and  we  reserve  the 
right  to  close  subscription  books  at  any  time  without  notice. 

Voting  Trust  Certificates  in  interim  form  ore  available  for  delivery. 


In  Canada  Since  Canlederarion 

THE 

NORTHERN 

ASSURANCE  COMPANY 

LIMITED 

Aberdeen,  Scotland  London,  England 

Heed  Office  for  Canada:  Montroal 
JAMES  YOUNG.  MANAGER 

with  which  ore  ossociated 

THE  ROYAL  SCOTTISH  SCOTTISH  METROPOLITAN 

Insurance  Co.  Limited  Assurance  Co.  Limited 

THE  WORLD  MARINE 

AND  GENERAL  LONDON  b  SCOTTISH 

Insurance  Co.  Limited  Assurance  Corp.  Limited 

FIRE  -k  CASUALTY  k  AUTOMOBILE  ★  SURETY 


L.  G.  BEAUBIEN  A  CO.  LIMITED 

MONTREAL 


Quebec  •  Ottawa  •  Trois  Rivieres  -  St.  Hyacinthe  •  Shawinigan  Falls  -  Sherbrooke 

Paris  •  Brussels 


.56.382.872 

.59,137,29.5 

-I  754., 593 

706,615 

417.ft3f5 

4.70.701 

—  13.065 

— 

183. .588 

l.S.OOO.DOO 

20.000.000 

—  5.000.000 
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4 

22.3,104 

88,170.747 

38,791,762 
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f- 

38,861.737 

2,447,3.54.003 

2. .382, 254 .517 

:  65,899,486 

i 

65,099.486 

.5,080,000 

5.800,800 

' 

1 

10,0.50..367 

10.838.,367 

1.. 548,973,797 

1. •543, 422,088 

(■  5.51.5,717 

-1 

23,715,293 

123.806,268 

1.35.963.597 

—  13, 1.57, .309 

' 

91 .0,53,291 

570, .703, 93) 

.586.266.457 

1  4.038.904 

18,969,790 

31,272.376 

27,709.052 

h  3.363,524 

— 

35.819.093 

New  Peaks  Made 
Sales,  Earnings 
By  Thrift  Stores 


Fiscal  Years  Ended 
Mar.  27/S4  Mar.  28/43 

pper.  Income  5,8,18,292  4,4*9,78') 

Net  Earnings  590,338  339,508 

Earn,  per  Share  3.17  1.82 

Work.  Capitals  382,439  391,099 

Curr.  Ratio  1.21—1  1.27—1 

Annual  report  of  Thrift  Stores 
Ltd.  for  fiscal  year  ended  March' 
27th,  1954  reflects  a  wide  expan¬ 
sion  in  sales  during  the  year  to 
another  new  high  peak,  with 
operating  income  substantially 
higher  and  net  earnings  after  all' 
charges  showing  a  gain  of  about 
4.5  per  cent  over  figure  for  pre¬ 
ceding  fiscal  year.  Total  .sales  for 
year  under  review  amounted  to 
$.30,998,31.5  and  were  25  per  cent 
greater  than  figure  of  $24,768,880 
for  1952-.53  fiscal  year. 

Operating  profit  before  depre- 


New  C.U.A.  President 


Mexican  Light 
Net  Up  Widely 


5>ars  ended  December  .list 
19.5.1  1952 

t  8 

Gross  Revenue  11,178,825  28.107.371. 
Net  Earnings  3,777.339  2,481,233 1 

Earn,  per  share  2.13  1.38  i 

Annual  report  of  Mexican  Light 
and  Power  Co,  Ltd.  for  year  1953 
shows  a  marked  improvement  in 
gross  revenues  and  in  net  earn¬ 
ings  after  all  Charges  as  compared 
with  figures  for  preceding  year.  | 
Improvement  in  operating  results,' 
it  is  pointed  out  in  report,  is  at- 1 
tributable  partly  to  increased  sales! 
of  energy,  tout  chiefly  to  an  up- ! 
ward  adjustment  in  company’s 
rates. 

A  last  minute  notation  in  re- 
»)ort  states  that  officials  are  now 
concerned  with  the  influence  on 
operating  results  of  the  devalua-, 
tion  of  the  Mexican  peso,  will  ask 
the  Mexican  Government  to  take 
remedial  action. 


ciation  and  provision  for  income  s.  M.  ELLIOTT,  who  was  elected  i  Pointing  out  that  report  had  I  Russell  E.  Munro,  B.A.,  F.S.A.  Ificulties  would  be  encountered  in  tacUs  in  financial  and  busine.ssi 


_ _ _  THE  FINANCI.AL  TIMES,  JUNE  11,  19.54  5 

I  j  I -x.-  l.a  •!  ■  !•  III,^  ,  These  included  such  people  as 'he  .said,  was  known  of  Manitolao 

London  |Manitoba  Looking  to  U.K. 

For  industrial  Devnioament  Chemicol  Award 

ror  inUUdirlUl  L/eVeiOpmeni  prcs.s.  Frank  waiters  of  the  Oailv  CfrnffArrl 

_ *  Mirror,  Patrick  Gibson  of  the  >  O  K.  IV.  jrrOTTOra 

Winnipeg:  Greatest  interest  in  , in  opportunities  of  Manitoba,  Pre- 
opportunities  for  industrial  dcvel-  sent  currency  restrictions  K  ink  renresentinc  i 

lopment  in  Manitoba  wa.s  found  in  ever,  make  it  difficult  for  firms  McCormick  repre.emi  perial  Oil  *15"* 

The  United  Kingdom,  where  cur-  transfer  funds  to  Canada  and  thejthe  New  Common  ,o^  ^ 

'rency  restrictions  have  recently  Minister  said  he  did  not  look  for  j  ^  in 

'been  eased,  Hon.  Ron  Turner,  much  Canadian  develo'pment  from rfunL  Th«  ^nr»- 

Minister  of  Industry  and  Com-, these  countries  for  some  time  to'bo*^r  coverage  in  the  future  i.  was  announced  ,  T*’®  P  * 

Imerce,  stated  on  his  return  from 'come.  Manitoba  new.s.  sentation  c®r®mony  will  take  place 

an  eight-week  indu.Trial  tour  of  125  Firms  Represented  '  As  a  result  of  his  over.'cas  visit,  on  the  first  day  of  tne  dTtn  annual 

the  United  Kingdom  and  the  Con-'  while  overseas.  Mr.  Turner  ad-  Mr.  Turner,  announced  that  ^c  con  erence 

itinent.  dressed  over  60  meetings  of  top-  would  soon  be  making  recom-  m^tute  in  Toronto  June  21  23 

I  Mr.sTurner  and  his  Deputy,  R.  level  inve-'iment  and  banking  of-  mendations  to  the,  Manitoba  Ca-  This  medal  is  awarded  annually 
'E.  Grose,  left  Winnipeg  April  8  fjrials  and  leadin'’  indu.strialists  i ^inet  regarding  the  type  of  re-  hy  the  institute  for  outsUndin* 
and  had  travelled  .<ome  1.3.500  t-  addition  a  great  many  manu-  P''®sentation  Manitoba  should  he  j contributions  to  Canadian  chem- 
,  miles  when  thev  returned  home ,  were  eontaeled  niaintaining  oversea^  Very  little,  istry  and  chemical  engmeermt- 

iTuesday,  June  1.  Their  tour  took  St  ^egaXg  The  poSuie.s' - - 

them  to  eight  countries,  including  of  branch  plant  operations  ini 
the  United  States.  United  King-  Manitoba.  Over  125  leading  Brit- 
dom,  Holland.  Belgium.  France,  firm.s  were  represented  at  one'  ... 

Italy,  Switzerland  and  Germany,  meeting  arranged  by  the  Fcdera-  T  leiaing 
Mr.  Turner  staled  that  he  had  lion  of  British  Industries  in  Lon-  over 

.been  a.-sured  by  senior  officials  of  don.  .#,//,/  A IV  A  HI  A IV 

.the  Bank  of  England  that  no  dif-  In  addition  to  establishing  con-  OyAvo  Arnmrmrm 


Yielding 


come  taxes  was  $553,899  against  Phoenix-Connecticut  Group  and  assessing  the  effect  of  this  mcas-i„“  j,  y  Tinivnrsitv  ’nf 

$.382,646.  Net  profit,  it  is  pointed  the  Westchester  Fire  Insurance  tire  on  the  company's  earnings'*  ininnH  tho’tnn 

out  in  report,  represents  1.90  per  Co.  _  'and  on  its  general  economic  and 

cent  of  sales,  placing  the  company  -  ^  '  ^’nancial  situation,  which  will  of  '^29.  “e  a  appot 

on  a  comparable  basis  with  most  ing  space  and  most  will  include  course  be  serious,  and  the  naan- : 

major  Canadian  food  chains.  customer  parking  service.  Plansiapment  will  .  .  .  request  the ;  ^’.s  afta  nment  |||H 

In  directors’  report.  J.  Ernest  are  also  in  progress  to  erect  a  Mexican  government  to  take  ap-;‘n.tnc  socmi;^oi  Aciuarie.. 

Ravard,  president,  states  that  large  new  one-storey  wa rehouse iPropnate  remedial  action.”  The  •,  w,  ' 

operations  so  far  in  the  new  fiscal  and  office  building  in  a  central iO«'cial  rate  of  the  peso  which  was | have  been  made  available  in  re-, 
year  would  indicate  another  re- 'location  in  Montreal,  which  will! Ranged  on  April  19  from  "ifo^mes” are” VauiTed ^ 

cord  year  in  sales  and  earnings,  provide  low-cost  distribution.  in  to  ^mee?  demand^ 

Population  growth,  continued  hjgh'  Capital  expenditures  made  dur-/  Cons”derLfon  if  being  ^Sen. own  ‘service  area  as 
level  of  incornes,  ample  supplies,  mg  the  year  included  $444,214  for  reports  states  to  possibilities  of'well  as  other  areas  in  Southwesi-! 
the  companys  expansion,  and ,  stores’  equipment  and  $244,875  for  Ontario  m 

SncVTTSs"‘emSl^^^^  *1’3.7.58  of  this  real  ^  M  \ 

mnv  maintain  in  ciiKetan  tuAir  erViAv+iv  Ka  vAcnirt  few  ^  ^  st3t6d,  withifi  ccrtdin  limits* 'd3l6.  Inc  compsny  nss  coinplctcci 

tG?  lu  ^  K  ‘‘ons  would  M  uscd  to  rcducc  a  new  agreement  with  Panhandle, 

ivir  ?he  w  vpirf  ^  n  Stores  to  be  obtained  from  Nacional  Eastern  Pipe  Lines  for  15  5  billion' 

H  to  ‘he  Company.  Land  pur-  Pi  j  g  September  cubic  feet  annually.  11,  addition  f  J 

De.spite  certain  localized  unem-  chased  for  warehouse  expansion  .hp  ss  hiliinn  put-  p  fppt  n 

fi7yT"birsine.ss'”af  ^roT^emined  JrofVJ;  ^lustlS '  under  an 

S”that ''fonsifmcl;  wm^^  .»harer  VoTkTng “"fapUM  a”/ Marct  S'rements ‘"f  th'^^c  \  P‘aiis  are  now  being  coinpl.  t  d 

dollars  to  spend  are  trading  with  27,  19.54,  of  $.382,4.39  was  slightly  company  s  con-  to  build  a  pipe  line  to  the  Ha  mi.  ,  HIHIII 

the  company,  where  their  dollar  lower  than  a  year  ago  when  it  msf  ‘  r"  ^Hp^poh' 1Q-9  ir"  T  r  P?nt 

buy  more.  It  is  not  the  intention  was  $391,099.  * ?' m  oor  **  ^  ^*'*.“‘’rd 

in  nn^n  cfnrnc  loronv  fVioA  1  fi  rtftn  ^  ^  .  of  30,006,841  pesos  of  this  Credit  and  oMier  distribution  sysicmr.i 

souare  feet  and  management  he  additional  19.08.>  shares  had  been  withdrawn  and  a  further  thus  making  natural  gas  available] 

W  thaV'its  merum  siTf^^  Lssued  during  the  year.  8.,3.35  were  .,7, .385.6.39  pe.sos  has  been  with- , to  most  of  South we.sfern  Ontario. 

cfn  be  operated^  eSntlv  under  ’?  'P i'Pn  '’"f  ’  This  program  will  permit  the 

unv  business  condition*;  ComDanv  Withdrawals  during  1953  under  conversion  of  manufactured  ga.c 

win  efnS  trcmXVizc  tZnts  $26,000,000  loan  agreement  plants  to  natural  ga.s.  and  al.so  The 

stores  ar^^od  ^tCP  and  win  S142.00n-  pursuant  to  option  with  the  International  Bank  of. extension  of  present  natural  gas 

not  give  undue  attention  to  other  S^^Ea^rn^d'sLrpll^  m?a7ied‘''«  f47oRr‘’i 

kpecialty  lines.  ,  ^"-efd"  wls'“$^",Ml597!"an"‘[nf  $*7V6'/6?  o  be  us"  d  "  Western  Canada^ 

ThfTo?ra*^^"f  new  ^343,201  in  the  year.  ,  ConstrLtion  pl^oSa^m^^'^of 

DIRECTORS  i  secoSd"unit%Tthe  LpeherTa  ftcim  j^ovTrifmlnt^®^  ' 

Thrift  s?ores*were  opened  ”^x i  Announcement  is  made  by  IheiP^^'^t  was  placed  in  operation  in  jnew  contract  with  Panhandle  con- 

fman  stores  closed'!”^^^^^^  Ts  Great-West  Life  Assurance  Ca  of i  knowatT'^Patla 

units  in  ooeration  in  37  cities  at  the  apopintment  of  John  A.  Mac-1 1,®'-,  ‘o®  oo.wO  kilowatt  Patla  cellation  if  and  when  natural  gae 
March  27  ^954  Three  stores  werf  Aulay.  Q.C..  and  A.  Searle  Leach, | be  in  operation  before: from  Alberta  becomes  available  to 
remodened  AlrelS  ‘he  board  of  director.s.  _  Mr.  |  o/„  Uie  the  company  in  Ontario. ' 

new  stores  have  been  secured  for  MacAulay  is  senior  partner  of  the , “o®  rftv^^hould  be - 

the  current  .year,  of  which  two  law  ^-m  of  AUkins  ,^cAulay:«^^^^^  ®bouW  be  ^ 

Will  be  in  Montreal  and  six  in  and  Company,  Winnipeg.  Mr.  -r.  , 

other  Quebec  and  Ontario  key  Leach  is  vice-president  and  gen-  the  notice  of  meeting  ac-  Toronto.  —  Sigma  Mines  Ltd. 

cities.  The.se  .stores  will  have  eral  manager  of  Searle  Grain  Co.  companying  the  annual  report,  reports  slightly  lower  production 

fi.nnn  to  innoo  .souare  feet  of  .sell-  Ltd..  Winnipeg.  .shareholders  are  further  advised  for  the  fir.st  five  months  of  the 

- - - ! -  -  ..  .  -  — I  that  the  company  .seeks  author!-  currcnfyear.at$1,n66.722.ascom- 

I-  I  ■  I  zation  to  increase  capitalization  pared  with  $1,068,145  in  the  like 


Announcement 


J.  M.  Morris,  TresiHent  of  Morris  &  Mockcszie  Limited,  Mootrrol, 
bos  onooijoced  Hoe  merger  of  Construction  Insuronce  Agencies 
Limited,  Toronto,  with  Morris  &  Mockenzi*  Limited, 

Mr.  A.  W.  Robinson,  former  President  of  Construction  Insuronce 
Agencies  Limited,  has  been  oppointed  to  the  Boord  of  Directors  of 
Morns  &  Mockenrie  Limited  ond  becomes  Monogcr  of  the  Toronto 
offices. 

The  business  of  both  firms  will  in  future  be  conducted  under  the 
nome  of 

MORRIS  &  MACKENZIE  LIMITED 


TORONTO 
880  Bay  Street 
Toronto  5.  Ont, 
Telephone: 
W’Atnut  2-5427 


MONTREAL 
485  McGill  Street. 
Montreal  1.  Qiie. 
Telephone; 
L'Niversity  o-.snoi 


Union  Gas  Net 
Slightly  Higher 
Peak  Revenues 


Fiscal  years  ended  Mar.  Hsf 


An 

interesting 

experiment 


10,000  CANADIANS 
PLAN  TO  SAVE  $54J)00,000 


In  1953  Investors  S>*ndicate  issued,  to  10,000 
Canadians,  new  savings  and  "annuity  certifi¬ 
cates  with  a  total  face  value  of  $54,000,000. 


Successful  Saving  is  Planned  Saving. 


Heod  Oftice,  Winnipeg  • 
Oftites  in  Printipol  Cities 


ixvIiSTORS 

Syndicate 


Eihsan 

J  ROOM  AIR  CONDITIONER 

QcmvjjOAi  QcKplmcj. 


1931  1953  O 

I  $ 

:  Gross  Inrome  10.791,211  9,4I1..13(>  •  i 

Net  Earning.s  1.711.242  1,573.4.33  PYItPrilHPIIf 

Earn,  per  Share  2.42  2.21  LAl/vl  llllvll  V 

Work.  Capital  3,891.044  4.402,411  $ 

Curr.  Ratio  2.68—1  1.11—1 1 

A  marked  increase  in  gross  in- 

come  of  Union  Gas  Co.  of  Canada.  SUGGEST  that  you  try 

Ltd.  for  past  fiscal  year  more  than]  *w  j  y 

offset  a  sharp  rise  in  operating:  ‘nis  experiment  upon 

and  maintenance  costs  and  higher!  yourself.  For  the  .space  of 
Development  costs  and  fixed  mnnth  take  The  re,-;™- 

charges  a.s  compared  with  preced-  Ensign, 

ing  year.  As  a  consequence,  com¬ 
pany  was  able  to  report  a  modest  v- . ;ii  /  -j  ,  j  •, 

improvement  in  net  earnings  after  ‘‘“b  that  good  writ- 

all  charges.  ing  has  its  own  savor,  a  satis- 

Total  deductions  from  gross  in-,  fyjng  one.  You  will  welcome 

come,  including  operating  costs  .u.  _ .  ,, 

and  income  taxes,  were  $1,240,000  candor  and  claiity  of  the 
I  higher  than  for  previous  year  at  reporting.  You  will  sense  that 
$9,080,000,  principally  due  to  in-,  The  Ensign  is  a  true  part  of 
Icreased  volumes  of  gas  purchased. 

j  During  the  year  the  company '  Canada.  You  will 

'spent  $1,686,000  on  additions,  ini-'  see  why  The  Ensign  is  known 
Iprovements  and  replacements  to  as  ‘‘Canada’s  National  News 
|gas  production,  transmission  and  Weeklv  ”  You  will  find 
I  distribution  facilities  which  is  you  will  iind  real 

partly  reflected  in  a  decrea.se  of  substance  m  this  out.spoken 
$511,000  in  net.  newspapers  news  and  edi- 

i  Ten  billion  cubic  feet  of  gas  were:  torial  comments. 

I  sold  during  the  year,  compared  t.i 

!8.5  billion  cubic  feet  the  previous 

j  year  report  states.  Residential  cus- '  ... 

jtomers  used  58.9  per  cent  of  this;  An  interesting  experiment! 

I  total,  commercial  11.3  per  cent  and  It  can  do  you  nothing  but 
j  industrial  18.4  per  cent,  while  11.4'  to  try’  it  out  this  very 

1  per  cent  was  .sold  on  a  wholesale  ^  ■'  i  i  a  v  ly 

;  basis  for  resale.  week, 

j  The  number  of  meters  on  the 
'Company’s  lines  rose  3,448  during 

the  year  to  84,6,31  at  March  31.  If  you  have  any  difficulty  in 
Average  consumption  to  rcsiden-i  oblaininc  vour  Ensign  from 
■tial  customers  increased  approx-  >our  Ji,nsign  Horn 

imately  10  per  cent  due  mainly  to  .V'our  newsstand  w'rite: 

]  additional  heating  installations 
_  j  Total  volume  of  natural  gas  pu." 

Ichased  or  produced  during  the  TUC  CMClF*kJ 

year  amounted  to  12  billion  cubic  I  “  F  CINdlUN 

feet,  of  which  4.6  billion  cubic 

feet  were  purchased  from  Ontario  Coneda't  Notional  Newi  Weekly 
producers,  5.5  billion  cubic  feet 

were  imported  from  the  United  425  S4  Sulniee  Strnef 
States,  and  1.9  billion  cubic  feel 

came  from  the  company’s  own  la  m.  i  b 

wells.  During  the  year  the  volume  Monrreol,  r.Q. 

of  gas  in  underground  storage  in¬ 
creased  1.25  billion  cubic  feet  to 
6.63  billion  cubic  feet  at  March 
31. 

While  increasing  volumes  of  ga.s 


425  Sf.  Sulpiee  Street 
Montreal,  P.Q. 


When  you  travel  carry... 


^^ClFtc 

^’^PEss 


COMMUr  UNiria 

SIxrilN  I8AMCH0  IKVINO  CANADA 


1021  BEAVER  f 

MONTRE 


itic  ^ 


AI\GLO-CAIVADlAIV 
PLLP  AIVD  PAPER 
M1LI.S 


M’hcther  you're  interested  in  improving  or  inrrea.«ing  ynUT 
Ins'estmcnt  portfolio,  we  suggest  you  consider  Angl4*« 
Canadian  Pulp  and  Paper.  Cnmninn  shares  In  this  weU- 
diversified  rompany  currently  yield  over  6Vi%,  with 
attractive  prospects  for  long-term  growth. 

Anolyiit  will  he  tent  on  request 

Burns  Bros.  &  Company 

Members:  The  Toronto  Stock  txehange 
Privote  wire  lystem  to  New  York  and  branehet  in  Cenade 


Please  send  me  Review  AA-2 


by  creation  of  72.3,164  additional  period  of  1953.  Production  was  the! 
cornmon  shares;  to  declare  stock  result  of  milling  167.689  Ions  .if, 
dividends,  and  tn  increase  the  ore  averaging  $6. .36  a  ton,  against 
number  of  directors  from  15  to  173.,368  tons  averaging  .$6.16  a  ton! 
16.  These  proposals  will  be  sub-  a  .year  ago.  I 

mitted  to  shareholders  at  the  an-'  Bullion  output  in  Mav  lolalledi 

nual  and  special  general  meeting  *217,294.  compared  with  $21.5.4,53 

to  be  held  in  Toronto  on  June  29,  jr,  April  and  $217,474  in  May.  19.5,3.: 


m 


I 


FREEDOM  FROM  WANT 

Frpprinm  from  V\^ant  can  never  apply  to  a  dominated  people 
Hir-tory  records  that  any  economy  Iniilt  at  flie  price  of  freedom 

has  always  resulted  iti  lowered  slandards  of  living  .  .  .  and 
Want  is  still  today  the  brand  on  helpless  millions. 

Freedom  from  Want  is  the  right  ol  all  Iree  people  —  the  goal  of 

every  democratic  nation.  Freedom  Irom  Want ...  is  worth  defending 
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MONTRE.\L.  FRroAY.  JUNE  11,  1954 

Is  Government  Fiddling  While 
Industry  Burns? 

Are  the  powers  that  be  in  Ottawa  justi¬ 
fied  in  their  thesis,  enunciated  at  various 
times  of  late  by  different  members  of 
the  government,  that  the  failure  of  Can¬ 
adian  industry  to  hold  its  domestic  mar¬ 
kets  against  the  inroads  of  foreign  im¬ 
ports  and  to  broaden  its  e.xport  markets 
is  due  to  inefficiency  of  operations  and 
shortcomings  in  salesmanship?  A  promi¬ 
nent  Canadian  indu.strialist,  speaking  be¬ 
fore  the  annual  meeting  of  the  Canadian 
Manufacturers’  Association  at  Jasper  Park 
Lodge  during  the  past  week,  says  no! 

The  suggestion  that  Canada  should  fol¬ 
low  the  e.xample  of  the  United  States  and 
use  its  customs  tariff  as  a  means  of  build¬ 
ing  up  and  maintaining  a  strong  intlustrial 
structure  was  advanced  by  Ira  G.  Needles, 
president  of  the  B.  F.  Goodrich  Co.  of  Can¬ 
ada,  Ltd.  Pointing  out  that,  in  order  to 
maintain,  continue  and  improve  employ¬ 
ment.  the  United  States  has  protected  its 
national  industry  to  keep  it  strong,  he 
went  on  to  say: 

“They  made  certain  through  various 
measures,  including  tariffs  and  customs 
protective  laws  and  regulations,  that  their 
own  manufacturing  institutions  were  not 
forced  to  operate  at  a  disadvantage 
against  external  competition. 

“If  it  has  been  good  business  for  fhe 
United  States  down  through  the  years  to 
import  raw  materials  free  of  duty  and 
impose  high  tariff  rates  and  other  pro¬ 
tective  devices  against  the  import  of  fully 
finished  manufactured  goods,  why  would 
it  not  be  good  business  for  Canada  to  pur¬ 
sue  the  same  policy  and  give  Canadian 
manufacturers  a  reasonable  break  in  the 
home  market  ?’ 


It  is  understandable  why  a  government 
should  balk  at  repealing  a  law,  particularly 
when  it  is  one  of  short  standing  and  the 
excuse  cannot  be  advanced  that  changed 
conditions  have  eliminated  its  usefulness 
In  the  case  of  the  price  maintenance  legis¬ 
lation,  repeal  will  be  an  admission  on  the 
part  of  the  government  that  the  law  was 
a  bad  one.  However,  in  the  interests  of 
economic  stability,  it  would  appear  to  be 
up  to  the  government  to  pocket  its  pride 
in  this  particular  instance  and  drop  from 
the  statute  books  a  law  which  is  threaten¬ 
ing  to  disrupt  the  entire  retail  distribution 
structure  in  the  country. 


The  Move  Towards  a  System 
Free  Rates 


of 


By  W.  M.  Seammell, 

from  on  orlicle  in  tho  Wotiminttor  Bonk  Rcviow 


In  1944  free  rates  were  sadly 


How  About  Letting  The  Senate 
Reform  Itself? 


out  of  fashion,  and  the  Interna¬ 
tional  Monetary  Fund  was  hostile 
towards  them  from  the  outset  of 
its  career.  Now,  after  a  decade. 


of  the  stabilization  loans,  which  it 


worsening  external  balance,  and 


further  depreciation. 

There  must  be  'some  point  at 
which  depreciation  as  a  corrector 
of  the  balance  of  payments  should 


is  proposed  in  the  Randall  Report 
I  should  be  made  by  the  U.S.  Fed¬ 
eral  Reserve  authorities  or  the 
l.M.F.  for  the  support  of  sterling, 

economists  are  having  second  i  should  be  available  for  use  in  this  |  be  replaced  by  direct  governmen 
thoughts  on  this  matter,  and  the  way  to  support  the  sterling-dollar|  tal  action  on  domestic  prices  and 
necessity  for  some  variable  factor,  rate.  |  costs  to  deal  with  the  crisis.  The 

through  which  international  ad-  ❖  •>'  ❖  onset  of  crisis  would  be  defined 

justme'nt  may  be  made,  is  being  check  on  the  freedom  of  limits  of  the  range  of  free 

The  question  of  Senate  reform  once  realized.  market  is  necessary  and,  — upper  as  well  as  lower, 

more  has  come  up  for  debate  in  the  Housei  Since  the  Funds  influence  in  _ 

reliance  of  the  Bretton 


good  administration  of 

of  Commons  an(i  the  overburden  of  the! exchange  rate  matters  Ls  probably  stabilization  funds,  wholesome. 

Prime  Minister’s  contribution  to  the  debate  I  greater  than  in  any  other  branch  There  should  be  little  danger  in,  woods  system  upon  fixed  rates  of 
was  that  what  the  government  thought; of  its  work,  and  since  opinion  present  circumstances  of  a  return! exchange  sur-UH®U 

about  Senate  reform  would  be  shown  byjappears  now  to  call  in  question  ^he  old  pre-war  bogey  of  com-  yi^al  of  the  mood  and  ideas  of  _ 

its  action.  This,  to  sa.v  the  least  of  it,  was |  the  whole  basis  of  policy,  namely  depreciation.  Few  coun-j^he  war  years.  In  days  when  eco- 

hardly  informative;  but  it  does  sugge.st  the  adjustable  peg  system,  it  is  tries  would  now  gain  from  a  de-^n^mje  controls  had  become  uni- 
that  the  government  at  last  is  preparing  necessary  to  examine  the  present  P'’®®!®*®'*  *^®  P®®'|versal.  and  when  there  was  little 

to  take  some  overt  action  on  a  matter  case  for  free  rates  more  closely,  sibility  of  stabilization  funds  be-  confidence  in  the  efficiency  of  the 
which  has  long  called  for  action.  i  ❖  ❖  ❖  ‘”8  used  for  purely  national  ends,  price  system,  it  seemed  natural  to 

The  need  for  Senate  reform  hardly  can!  niay  seem  somewhat  paradox-  the  danger  would  be  that  coun-  extend  such  thinking  to  the  in- 
be  said  to  be  open  to  argument.  That  even'**"^^  speak  of  administering  a  tries  might  seek  to  appreciate  ternational  economy  and  to  con- 
the  majority  of  Senators  admit  the  needj^*’®®’*’®*®  but  it  should  be  their  currencies  during  a  boom  in  irol  the  exchange  rate  by  fixing  it 

was  plainlj’  demonstrated  in  the  course  of  ®®**^  ^*’®  cutset  that  what  we  order  to  secure  more  favourable  periods. 

a  debate  on  the  question  in  the  Upper!®'’®  ,  in  recent  times  many  of  us 

-  'system  in  which  rates  are  free  to|  In  any  event  a  working  agree-  surprised  at  the  bene- 

move  in  such  a  way  as  to  have  ment,  similar  in  priciple  to  the 
the  maximum  corrective  effect 'Tripartite  Monetary  Agreement  of ' 

upon  the  balance  of  payments  of  j  1936,  could  be  made  to  govern  ppjj^y 

- -  ..  ..  - I  the  working  of  the  several  funds.  ;^hich  had  long  bedh  discarded.  It 


House  some  time  ago.  It  is  the  manner  of 
reform  which  calls  for  discussion;  and 
ideas  advanced  in  the  past  have  been 
many  and  diversified. 

The  existing  system  has  proven  itselfi 
futile  in  the  extreme.  Appointments  on| 
the  basis  of  political  gratuities  have 
brought  the  Senate  to  its  existing  state 


countries  in  the  world  economy. 
Few  persons,  if  any,  would  agree 


The  second  check  is  more  prob- 


1  seems  that  logic,  experience,  and 


to  rates  which  bent  and  shivered  I  lematic.  It  is  that  rates  should  be.p^p^p^j  circumstances  dictate  the 
to  every  breeze  which  might  blow  fallowed  to  fluctuate  only  over  applying  this  approach 


of  being  a  hand-maiden  of  the  gOVern-i‘"  exchange  markets  of  j  stipulated  range.to  be^d^^^^^^ 
ment;  a  mere  rubber  stamp  to  the  Lower; 


a  given  percentage.  Thus  it  would' 


rejuvenated  price  system  has 


the  sponsorship  of  The  Canadian 
Chamber  of  Commerce,  the  City 
of  Montreal,  the  Quebec  Provin¬ 
cial  Government,  the  Federal 
Government,  the  Montreal  Board 
of  Trade,  the  Chambre  de  Com¬ 
merce  du  District  de  Montreal, 
and  Henry  G-  Birks,  Canadian 
Vice  President  of  the  Federation. 

Canadians  are  expected  to  fig¬ 
ure  prominently  in  Committee 
discussions,  and  present  the 
Canadian  viewpoint  as  the  only 
dollar  country  represented.  Cana¬ 
dian-sponsored  resolutions  to  be 
placed  before  the  conference  ask, 
among  other  thing's,  that  there 
be  continued  governmental  and 
private  efforts  to  promote  a  re¬ 
turn  to  multilateral  trade  among 
nations,  to  allow  free  flow  of 
capital  throughout  the  world  and 
to  work  towards  a  free  conver¬ 
tibility  of  currency;  that  study 
be  given  to  the  question  of  trade 
between  the  countries  of  the  free 
world  and  Communist  countries 
“with  a  view  to  developing  a 
uniform  Commonwealth  policy;” 
that  steps  be  taken  to  improve 
Commonwealth  and  Empire  mu- 


Hou.-^e  where  government  legislation  isi  Som®  element  of  control  is  es-  be  necessary  for  a  country  to  take 


certainty,  members  of  the  Com 
monwealth  should  not  permit  any 
relaxation  in  their  over-all  de¬ 
fence  progiam.” 

No  Weakening  of  Preference 

Among  the  resolutions  from 
other  parts  of  the  Common¬ 
wealth:  United  Kingdom  —  that 
there  be  no  weakening  of  the  Im¬ 
perial  Preference  system;  that 
Colonial  areas  should  have  as 
much  assistance  as  possible  in 
development  of  their  resources 
from  the  more  developed  mem¬ 
bers  of  the  Commonwealth.  New 
Zealand  —  takes  issue  with 
“monopoly  marketing,  either  by 
Governments  or  by  any  section  of 
producers.”  South  Africa  —  that 
substantial  and  uniform  in¬ 
crease  in  the  price  of  gold 
terms  of  all  currencies  “would 
represent  a  major  contribution  to¬ 
wards  the  general  welfare  of  the 
world  at  large 

The  last  time  the  Congress  was 
held  in  Canada  was  in  Toronto 


The  majority  of  overseas  dele¬ 
gates  to  the  Congress  will  dock 
at  Quebec  City  on  Thursday,  June 
10,  on  the  Empress  of  France. 
On  Friday  they  will  visit  in¬ 
dustrial  sites  in  Quebec  City, 
and  their  hosts  will  be  the  Que¬ 
bec  Board  of  Trade,  Delegates 
will  arrive  in  Montreal  on  Sat¬ 
urday  evening,  June  12,  at  Wind¬ 
sor  Station.  Following  the  Con¬ 
gress  about  50  of  the  delegates 
will  tour  centres  in  Ontario,  visit¬ 
ing  industries,  etc-  The  visit  will 
include  stop-overs  at  Ottawa, 
Prescott,  Kingston,  Toronto, 
Guelph,  Kitchener,  Sarnia,  Ham¬ 
ilton  and  Niagara  Falls,  return¬ 
ing  to  Montreal  on  Monday,  June 
28,  when  they  will  board  the  Em¬ 
press  of  Scotland  on  Tuesday, 
June  29,  for  passage  home. 


in  1920.  The  first  four  were  held 

concerned.' This'shouid'carVv'no'ref^^^^  ‘*’®  cor- :  appropriate  domestic  action 


reason  to  hope  that  it  would  do 
so  here. 


rective  role  of  exchange  rate  al-  should  its  exchange  rate  fall  or 
terations  may  be  preserved  it  is  rise  to  the  limits  of  depreciation 
important  to  consider  of  what  and  appreciation  respectively, 
that  control  should  consist.  i  It  would  be  unwise  to  hazard  rejects  these 

It  may  be  taken  for  granted,  an  estimate  of  what  the  range  | *^®  reopening  of  the 
that  with  the  aid  of  official  stab-‘limits  should  be,  for  they  would  j 
ilization  funds  the  major  countries 'obviously  vary  from  country  to 
will  each  seek  to  remove  the, country.  A  possible  scheme  would 
short-term  fluctuations  in  their  i  be  for  countries  to  submit  their 


on  the  personnel  of  the  Senate — or.  at 

least,  the  major  portion  of  the  member-|,^^__^^_^^  ,-i,.  !  There  has  been  some  indication 

ship.  The  Senators  have  been  doinpr  much 
{rood  work  insofar  as  lies  within  the 
powers  that  are  granted  them  under  the 
present  system ;  but  it  is  these  very  powers 
that  have  to  be  reorganized  as  a  conse¬ 
quence  of  any  reforms  that  may  be  in¬ 
stituted. 

There  hae  been,  for  years,  a  lot  of  loose 
talk  about  abolition  of  the  Senate;  talk 
which  has  taken  no  cognizance  of  the  fact! 
that  a  strong,  effective,  upper  chamberjj”  ^ 

is  a  necessary  element  in  anv  democratic d.sequ.libna.  and  with  member  countries. 

c-ctorv,  _ Speculative  movements  may  be;  Such  a  system  of  limited  fluc-riP 

^  •  e  Senate  changes!tuation  would  serve  to  remove, status  of  sterling  Ls  high  and  the 

exchange  [discounts  of  yesteryear  have  be- 


exchange  rates  by  the  usual  I  proposals  to  the  Fund  just  as  they 
method  of  buying  and  selling  cur-:'^did  the  original  parities  in  1946 
rencies  against  the  trend  of  the  and  for  the  Fund  to  submit  them 
market.  Thus  seasonal  fluctua-|to  scrutiny  and  negotiate  them 


elusion  in  the  Transferable  Ac¬ 
count  group  of  almost  all  the  non¬ 
sterling  countries  outside  the  dol¬ 
lar  area  we  have  seen  a  further 
welcome  step  towards  flexibility 
in  international  payments. 

The  time  is  opportune  to  go 
still  further  and  bring  flexibility 
the  exchange  market.  The 


be  maintained. 


and  it  should  be  .so  con-,  ...  ^  u-  u  .  , 

stituted  as  to  play  the  role  which  an  upper 
chamber  is  supposed  to  plav,  which  is  toi^*  *  ‘h®  '■®'®  ®|'’®‘®*  ‘»'®"’  ^®®t®®‘  disabU.ty-thejCome  negligible, 

act  as  a  check  to  the  Commons  and  to  thel"®'^  equilibrium.  jthrust  which  they  may  exert  on  These  new  reforms  show  a  deter 

Such  management  requires  althe  domestic  price  level  via  the  mination  on  the  part  of  the  gov. 


since  then,  they  have  generally 
alternated  in  London  and  other 
major  cities  of  the  Common¬ 
wealth.  The  first  to  be  held  out¬ 
side  London  was  in  Montreal,  in 
1903.  Details  of  Canadian  partici¬ 
pation  in  the  Montreal  meeting 
are  being  handled  by  The  Cana¬ 
dian  Chamber  of  Commerce, 
Montreal  Board  of  Trade,  and  La 
Chambre  de  Commerce  du  Dis¬ 
trict  de  Montreal.  Heading  the 
Canadian  Committee  in  charge 
of  arrangements  is  Henry  G. 
Birks,  president  of  Henry  Birks 
&  Sons  Limited,  who  Ls  Canadian 
vice  president  of  the  federation. 


72V4°!o  increase 

From  Jan.  3t,  19S0  lo  Mar  31. 1954 
A  DIVIDEND  EVERY  44  HOURS 
on  the  average,  is  reinvested  to  gradually 
expand  the  investments  behind  MAF 
shares  The  total  investment  performarKC 
of  MAF  shares  therefore  reflects  the 
changing  market  values  of  some  50  stocks 
held  under  the  supervision  of  professional 
investment  management  plus  income 
continuously  compounded 


MUTUAL  ACCUMULATING  FUND 


JAN  3IST.  1950  .  StOOOO 
DEC  3IST,  1950  .  12  350 

DEC  31st.  1951  .  M.400 
DEC  31ST.  1952  .  15.150 

DEC  3tST.  1953  -  15.887 

MAR  31ST.  1954  .  17.278 
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fective  oppo.Mtion.  7'^^ 

Our  .sugge.stion  would  be  for  the 


MONTREAL 

VANCOUVER 


P.  S.  ROSS  &  SONS 

Chartered  Accountants 

TORONTO  •  OTTAWA 
•  SAINT  JOHN,  N.B. 

Estoblished  1858 


but  it  was  I  cost  of  imports.  There  must  belernment  to  move  steadily,  albeit 


success  by 

The  annual  report.-^  for  the  past  year  '  mon.s  to  decide  upon  the  broad  line.s  ofi7^  British  Exchange  Equalization 
of  Canada’.s  two  leading  cotton  textile!  Senate  reform  and  then  leave  it  up  ‘^e  seven  year.s  before 


operator.s — Dominion  Textile  Company  i 
and  Canadian  Cotton.s — have  been  made  I 
public  during  the  past  week;  and  both  ! 
show  heavy  operating  los.ses  experienced,  j 
'fhe  cotton  and  other  branche.s  of  the  tex-  | 
tile  indu.stry  have  been  hardest  hit  by  the  ; 
recent  inroads  of  imported  goods  on  the  ! 
Canadian  market:  but  they  are  not  the  , 
only  industries  which  suffered  losses  in 
their  domestic  markets  due  to  the  com¬ 
petition  of  imported  goods.  Electrical 
manufacturers,  the  iron  and  steel  working 
industries,  the  rubber  industry  and  others 
have  been  feeling  the  pinch  and  have  been 
drawing  attention  to  the  fact. 

It  is  not,  as  was  emphasized  by  Mr. 
Needles,  a  question  of  modern  machinery 
or  modern  methods.  Where  there  exists  a 
spread  of  one  hundred  to  two  hundred  per 
cent  in  labour  costs,  the  domestic  manu¬ 
facturer  is  at  a  disadvantage  in  meeting 
import  competition  which  can  only  be 
overcome  by  a  reasonable  measure  of 
tariff  protection.  On  the  face  of  it  there 
seems  to  be  altogether  too  much  logic  in 
this  argument  for  it  to  be  shrugged  off, 
although,  on  its  record,  Ottawa  probably 
will  do  so.  Nero  wasn’t  the  only  one  who 
fiddled  and  watched  a  valuable  property 
burn. 


the  Senate  itself  to  work  out  the  details.i'^^  World  War.  We  may 

It  probably  would  do  a  much  better 
than  woul(i  be  the  lower  house. 


Time  For  Ottawa  to  Admit 
Its  Mistake 

Submitted  this  week  to  the  federal 
government  by  the  Province  of  Quebec 
Retail  Tobacco  Association  was  a  brief 
which  asked  that  price  maintenance  on 
tobacco  products  should  be  permitted — if 
necessary  under  the  supervision  of  the 
Dominion  Tobacco  Board. 

This,  of  course,  is  ridiculous;  quite  as 
ridiculous  as  seeking  exemption  from  in¬ 
come  tax  liability  for  the  tobacco  retailer. 
If  the  resale  price  maintenance  legislation 
is  to  be  kept  on  the  statute  books  it  must 
be  applied,  without  prejudice,  to  every¬ 
thing  that  is  sold  to  the  consumer  over 
the  counter.  The  law  may  be  “a  ’ass’’, 
but  it  mu.st  be  enforced  impartially. 

One  must  .sympathize  with  the  retail 
tobacconist — particularly  in  Quebec,  where 
the  price  cutting  appears  to  be  more 
general  than  elsewhere — in  his  pre.sent 
troubles;  but  it  is  plain  that  the  provincial 
association  is  off  the  track  in  its  sub¬ 
mission  to  Ottawa.  In  a  democracy  one 
cannot  have  a  law  which  applies  to  one 
clement  among  the  population  and  not  to 
another.  The  difficulties  of  the  tobacco 
retailer  derive  very  largely  from  the  oper¬ 
ation  of  the  re.sale  price  maintenance  law ; 
hence  the  logical  cour.se  for  the  injured 
parties  to  pursue  is  to  demand  that  the 
law  be  taken  from  the  statute  books. 

The  Department  of  Justice  can  be  un¬ 
der  no  hallucinations  with  regard  to  the 
general  effect  of  this  law  on  business 
throughout  the  country.  There  were 
ample  warnings  given  as  to  what  the  ef¬ 
fects  might  be  when  it  was  before  Par¬ 
liament;  warnings  which  went  unheeded. 
With  the  change  that  has  taken  place 
in  the  economic  situation  this  year,  the 
weaknesses  of  the  legislation  have  become 

i)lainl.v  evident;  and  business  leaders,  of 
ate,  have  not  been  shy  in  telling  the 
government  so 


Salesmanship  Has  Again  Come 
Into  Its  Own 

In  dealing,  during  the  course  of  his 
presidential  address  to  the  annual  meet¬ 
ing  of  the  Dominion  Board  of  Insurance 
Underwriters  last  week,  with  one  of  the 
chief  problems  of  the  fire  and  casualty 
business  today,  in  the  over-the-counter 
sale  of  insurance,  Norman  Bethune  of 
Toronto,  retiring  president  of  the  associa¬ 
tion,  emphasized  that  there  is  no  question 
of  the  agency  .system  not  surviving — if! 
The  “if,”  he  indicated,  lay  in  the  challenge 
posed  to  the  insurance  agents  as  a  group 
by  the  over-the-counter  selling. 

Pointing  out  that  the  purchaser  of  in¬ 
surance  needs  expert  advice  just  as  much 
as  a  litigant  needs  a  lawyer,  the  Dominion 
Board  president  stressed  the  fact  that  the 
agents  must,  in  words  and  deeds,  demon¬ 
strate  that  they  are  not  merely  order 
takers  but  are  insurance  advisors  who  are 
ready  and  able  to  analyse  the  purchaser’s 
insurance  problems  and  advise  as  to  the 
most  comprehensive  insurance  protection 
at  the  most  rea.sonable  cost. 

This  is  good  sound  advice;  and  it  is  ap¬ 
plicable  not  only  to  the  insurance  business. 
We  are  today,  in  almo.st  all  industries,  in  a 
buyers’  market  following  upon  a  lengthy 
period  of  years  in  which  the  seller  was 
in  the  driver’s  seat.  This  has,  in  the 
natural  course  of  things,  made  for  certain 
shortcomings  in  sales  methods  and  in  sales 
approach ;  and  the  organization  which  has 
failed  to  recognize  that  the  change  in  the 
economic  and  industrial  climate  over  the 
past  year  called  for  a  reappraisal  of  .sales 
approach  has  inevitably  lost  ground  in 
its  markets.  This  is  equally  true  of  the 
individual  .salesman  who  has  not  realized 
that  the  days  are  gone  when  all  he  had 
to  do  was  to  call  on  the  customer  with  the 
order  book  in  his  hand.  Service  is  the 
watchword  today  in  practically  all  lines  of 
business. 

Even  in  world  markets  this  question  of 
salesmanship  is  of  more  than  ordinary 
importance  today.  Admitted  that  the  Can¬ 
adian  exporter  is  working  under  certain 
handicaps  in  the  majority  of  export  mar¬ 
kets,  the  fact  remains  that  there  are 


made  convertible  all  or  a  portion 

\\ 


no  question  of  a  country  like 
Britain,  whose  demand  for  im¬ 
ports  Ls  relatively  insensitive  to 
price,  becoming  caught  in  a 
vicious  spiral  of  falling  exchange 


rates,  rising  domestic  prices. [for  the  balance  of  payments. 


cautiously,  in  the  direction  of 
convertibility.  If  the  final  step  is 
to  be  taken  the  exchange  rate 
must  once  more  be  allowed  to 
function  as  a  means  of  adjustment 
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Play  From  Hansard 
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By  A.F.C. 

Ottawa :  There  used  to  be  a  long  ladder  but  it  is  a  very  wide 


play  on  Broadway  called  "The 
Ladder." 

What  was  produced  on  Hansard 
the  other  day  by  Rev.  Sandy 
Nicholson,  MP  for  Mackenzie, 
was  another  kind  of  play.  It  had 
to  do  with  a  divorce  case;  and 
the  evidence  was  secured  from  a 
ladder.  Reverend  Sandy  said  he 
would  like  his  fellow  MP's  to  find 
out  what  kind  of  evidence  was 
produced  some  time  in  divorces. 

I  cannot  understand  why  evid¬ 
ence  given  by  investigators  of  this 
sort  can  be  accepted  and  divorces 
granted."  he  says.  He  tells  how 
the  '‘dicks"  went  to  the  house, 
and  how  one  of  them  said : 

We  checked  every  room  in  the 


ladder. 

Q— How  wide  ? 

A — Maybe  two  feet. 

Q— And  the  two  of  you  were 
climbing  side  by  side  ? 

A— Oh  yes.  We  had  done  that 
before. 

Then,  said  Mr.  Nicholson,  the 
acting  chairman  came  into  the 
discussion  and  asked : 

Q — I  presume  witness  it  is  a 
ladder  you  have  for  the  purpose  ? 

A — Not  exactly.  We  use  it  a 
lot  many  times  but  it  is  a  handy 
ladder  around.  It  is  a  hard  lad¬ 
der.  It  is  a  heavy  duty  ladder 

Q — Is  it  made  of  aluminum  ? 

A— No  it  is  light  wood  but  big 
wood  and  the  rungs  are  strun 


'house. 

Q— Did  you  go  into  the  house  ? 

A — Yes.  we  went  into  the  house. 

Q_How  did  you  proceed  to  get 
into  the  house  ? 

A— We  proceeded  to  check  the 
electricity. 

Q — You  pretended  you  were  go¬ 
ing  to  check  the  electricity  ? 

A — Yes,  so  we  checked  the 
room. 

Q_How  many  rooms  were 
there  ? 

A — I  do  not  remember. 

Mr.  Nicholson,  in  summing  up 
some  of  the  evidence  says  '•  “Then 
there  was  a  ladder  that  featured 
the  story.  The  case  really 
hinges  on  what  three  men  saw 
after  climbing  the  ladder  and 
looking  in  an  upstairs  window 
and  here  is  how  the  evidence  goes: 

Q— And  you  mentioned  that  you 
were  up  first  ? 

A— Well  it  is  a  way  of  talking; 
I  would  say  the  first  one.  We 


;with  some  braces  underneath.  It 
is  a  big  ladder  and  a  strong  lad¬ 
der.  Then  there  was  some  cross 
floor  chat,  which  prompted  Hon 
Jack  Pickersgill  to  cry  out:  “Let’s 
just  have  one  rung  at  a  time!” 

❖  ❖  ❖ 

Mr.  Nicholson :  ‘‘I  think  we 
should  have  the  end  of  the  ladder 
story  because  this  is  where  the 
funny  part  comes  in.  As  I  said 
there  was  a  lady,  we  call  her 
“L,”  but  I  do  not  know  what  she 
would  be  doing  out  after  midnight 
with  this  crowd.  The  evidence 
continues : 


Q — Where  was  Miss  L  during 
the  time  of  the  investigation  ? 

A— On  the  north  side. 

4^  *2* 

Nicholson  now  goes  on  :  "Now 
Mr.  chairman  here  is  a  ladder  on 
the  north  side  and  then  this  lady 
is  questioned  by  the  defence  coun- 
jsel  as  follows ; 

Q — On  which  side  ? 

A— On  the  south  side. 

Q— We  have  been  told  by  Mr. 
Z  that  the  bedroom  in  question 
was  on  the  north  side.  What 
would  you  say  to  that  ? 

A— I  don’t  know  where  the  bed¬ 
room  would  be, 

Q — So  on  what  side  was  the 
ladder  put  up  ? 

A— I  cannot  say  exactly. 

Sums  up  Sandy  Nicholson.  Al¬ 
though,  Mr.  Speaker,  the  ladder 
was  on  the  north  side  and  the 
lady  in  question  was  on  the  south 
side,  she  was  able  to  see  through 
that  house  in  the  dark  of  night 
and  see  three  men  climb  up  a 
ladder,  and  on  the  evidence  of 
what  these  three  men  saw  from 
that  ladder,  a  divorce  was 
granted !” 

As  a  matter  of  fact,  this  was| 
one  divorce  the  Commons  bounced 
back  to  the  Senate.  They  told 
the  Senate  to  take  another  look. 
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Empire  Chambers  Federation 
Holding  Congress  in  Montreal 


The  18th  Congress  of  the  Fed¬ 
eration  of  Chambers  of  Com¬ 
merce  of  the  British  Empire  will 
be  officially  opened  in  the  Audi- 

_  _  were  going  up  slowly  and  some-ltorium  of  the  Sun  Life  Building 

tho.se  who,  in  face  of  these  handicaps,  arcitiTies  I  was  putting  my  foot  onjon  Monday^ moaning  (10.3^  a  mJj^a^^^also^^will  be 
still  obtaining  their  share  through  ag-|his  and  trying  to  take  a  grab  of  ^  nmmnnwoa 

gressive  and  imaginative  sales  method.s.  a  rung  and  sometimes  l  would 
The  day  of  the  real  salesman  has  returned.  I  cross- 


don  banking  and  insurance  cir-' 
cles,  who  will  address  the  Plen¬ 
ary  Session  on  Monday  morning 
and  act  as  Chairman  of  the  Con¬ 
gress  throughout  the  week.  Mes- 
read  from 
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Curt  Comments  on  Current  Affairs 

Bulls  on  the  stock  market  are  opti¬ 
mists  and,  on  the  other  hand,  bears  are 
pessimists.  Any  stockbroker  will  tell  you 
that  bulls  outnumber  bears  many  times 
over;  which  is  doubtless  the  rea.son  why 
we  have  Optimist  clubs  and  no  Pe.ssimist 
clubs.  Further  evidence  of  the  prepon¬ 
derance  of  optimists  in  the  world  is  now 
being  segn  in  the  number  of  people  who 
are  planning  when  to  take  their  summer 
vacations ;  where  they  are  going  to  go 
and  what  they  are  going  to  do  —  all 
without  any  clear  indication  that  we  are 
going  to  have  a  summer  this  year. 


❖  ❖  ❖ 

Says  Nicholson;  I  will  not  dig¬ 
nify  these  gentlemen  by  placing 
their  names  on  Hansard  but  call 
them  Z  and  so  on 

’’  .  .  .  Mr.  Z’s  hand 

Q— But  you  went  up  first. 

A — I  wouldn’t  say  that;  some¬ 
times  maybe  he  was  a  few  inches 
higher  than  me  and  sometimes 
maybe  I  was  higher  up  than  him. 

Q— Arc  you  telling  me  that  you 
both  went  up  together  side  by 
side  ? 

A— Yes  it  is  a  broad  ladder. 

Q— How  wide  is  the  ladder  ? 

A — It  is  a  big  ladder.  I  don’t 
like  to  say  it  is  a  very^  tall  or 


Vincent  Massey,  who  will  wel-|  following  which  the  Congress  will 
come  more  than  1.50  delegates;  appoint  Committees  on  (a)  In- 
from  Commonwealth  countries jdustry  and  Commerce;  (b)  Con- 
and  Colonial  areas,  here  to  takeistitutional  and  Social  Questions; 


(c)  International  Payments;  (d) 
Economic  Development  of  the 
Commonwealth  and  Empire  (in¬ 
cluding  Communications).  At 
closed  meetings  on  Tuesday, 
Wednesday  and  Thursday,  in  the 
Board  of  Trade  Building,  these 
Committees  will  discuss  a  wide 


part  in  week-long  discussions. 

The  last  Congress  was  held  in 
London,  England,  in  1951,  at 
which  time  an  invitation  was  ex¬ 
tended  to  hold  the  18th  Congress 
in  Montreal  this  year. 

While  the  majority  of  the  dele¬ 
gates  will  be  from  Boards  of  .....  i 

Trade  and  Chambers  of  Com-  rang®  ‘1“®®^^°"®  aff®®“''8  busi- 
rnercc  in  Canada  and  the  United!  J^ess  and^trade.  and^PjescM  s 
Kingdom,  there  also  will  be  rep' 


resentatives  from  Australia,  New 
Zealand.  Pakistan,  India,  South 
Africa,  Southern  Rhodesia,  Cey¬ 
lon,  and  the  British  West  Indies. 

President  of  the  Federation  is 
Lord  Burghley.  prominent  in  Lon- 


ments  and  resolutions  for  adop¬ 
tion  at  a  wind-up  plenary  ses¬ 
sion  in  the  Sun  Life  Auditorium 
on  Friday. 

Throughout  the  week,  there  will 
be  a  program  of  luncheons,  din¬ 
ners  and  receptions  held  under] 


Bank  of  Montreal 


WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  lliy 

■  .11  ,  ftpf 


Jl~M- 
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■THE  FINANCIAL  TIMES.  JUNE  11,  19.54 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


Brasilian  Troction 

I  have  quite  a  number  of 
•hares  of  Brazilian  Traction  and, 
e^einj  that  the  company  reported 
such  a  wide  drop  in  earnings  for 
the  past  year,  1  am  wondering 
whether  or  not  1  should  sell  them. 
I  would  have  to  take  a  loss  if  I 
•old  as  they  cost  me,  on  an  aver¬ 
age,  about  $11  a  share.  Your  views 
in  this  connection  would  be  very 
much  appreciated.  —  C.P..  Monc¬ 
ton. 

If  you  examined  the  re.'ults  of 
Brazilian  Traction  Light  and 


INQUIRIERS  from  subscribers 
in  regard  to  their  investments 
and  problems  ere  invited.  An¬ 
swers  are  based  upon  informo- 
tion,  which  THE  FINANCIAL 
TIMES  believes  relioble,  fair  end 
unprejudiced,  but  beyond  the 
exercise  of  core  in  securing  in¬ 
formation,  The  FINANCIAL 
TIMES  connot  ossume  respon¬ 
sibility. 

Inquiries  must  beer  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  ottention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  oddressed  envelope  or  post¬ 
age  should  occompony  oil  in¬ 
quiries 


The  value  of  output  probably  was 
similarly  higher  aince  the  price 
of  the  product  remained  constant 
during  the  year.  Shingles  ordin¬ 
arily  account  for  close  to  50  per 
cent  of  the  output  of  the  roofing 

paper  industry  and  this  may  be  „  _  ,  ,  ...  ...  —  . 

4n  fVi.  rnm  '  James  B,  Carter  Ltd.  A  pros-! possibilities.  (Address  T.  A 

scale  expansion  program  of  com- ™  appiy  to  me  com-  pectus  is  available  from  James  Rl-  ardson.  11  King  street 

oanv  Is  beina  oushed  raoidlv 'P*"y  material  costs  appear  chardson  &  Sons,  Winnipeg,  con-,  Toronto). 

with  1  further  ln«n  hav.ne  heenVo  have  been  fairly  stable,  as  in- , cerning  this  company  of  which! 

with  a  further  loan  having  been  ...vj.i, ! class  A  and  class  "B  shares  are: 

received  from  World  Bank  report  which, 


Rich- 
west,  I 


Ford  of  Canada,  George  Weston.  |ment  Problem?'’  Macrae  A  Cota- 
International  Nickel,  (a  d  d  r  e  s  s.ipany,  Toronto  discusses  tho 
George  Armstrong.  C  a  n  a  d  i  a  n  advantages  of  the  shares  of  thii 
Business  Service.  Royal  Bank  company  as  a  purchase  hy  tho 
Building,  Toronto.)  investor  faced  with  the  many 

❖  ❖  I uricertainties  as  to  the  future  of 

“Canadian  Investment  Fund.'  ! the  stock  market  today.  <Addre.sa 
Under  the  caption  'Are  Mutual  Macrae  A  Company,  RO,  King 
Funds  the  Answer  to  your  Invest- 'Street,  W.,  Toronto.) 


Power  Co.  Ltd.,  as  shown  in  an-  .  ^ 

mial  report  issued  during  the  past'^^r  Brazilian  Traction  stock 
week,  you  would  .see  that  the;  pgj.es  with  a  low  for  the  current , 
drop  in  earnings  wa.s  more  thaniyggj.  gt/,  and  with  a  high  for 
accounted  for  by  changes  made  inl^hLs  year  of  9%. 
the  foreign  exchange  regulations 
of  the  Brazilian  government  and 
decision  of  company 


❖  ❖  ❖ 

"Canada  Today":  Under  this 

Brazilian  Traction  must  always'  you  speak  of  Mam  Street.  .  Toronto,  in  which  the , 

.  •  j  I.  •  j  I  being  too  high —you  are  speaking  nn  p  g,  ;  continued  economic  growdh  of  this  i 

be  recognized  as  having  a  dis-,.^  relative  terms,  of  course.  That  ❖  «  country  Ls  discu.ssed  with  capital' 

tinctly  speculative  tinge.  Com-'.  _ _ m.4  “Building  Credits"  A  prospec-, Investment  as  the  main  theme.' 

pany  always  will  be  denendent'**’  "  a.s.ume.  that  y  itus  is  available  from  W.  C.  Plt-^  (address  Gairdner  A  Co.  Ltd.,  320 

pany  always  will  he  dependent  portfolio  and  wish  to‘ field  &  Co.  Ltd.  Montreal,  con- 'Bay  Street.  Toronto.)  I 

upon  stability  of  Brazilian  sov-, g  pf  the  building  in-, cerning  the  issue  of  shares  of-  ❖  ❖  ❖  | 

ernment  and  on  the  exchangeijips-trv.yln  comparison  with  Dorn- '  Building  Credits  Ltd.  •■interesting  Common  Stocks":! 

yva a t  •  iwHicH  AT©  currcnllv  offPTcd  3t  $D  t'Ka  eHsrpc  nf  Ifi'  Ifi t i vf  I 

position  of  Brazilian  currency. pinion  Xar  and  Gyp.sum  Lime,  g  share.  (Address  W.  C.  Pitfield  ranaitian  colorations  are  dis-' 
However,  all  things  considered. igujifiing  Product.s  ratio  is.  if  any-!  A  Co.  Ltd.,  23.5  St.  James  street  emsed  by  James  Richardson  A-' 
we  would  be  inclined  to  question  thing,  lower,  although  the  pay-out  I ModUeali.^^^  .Sons,  Winnipeg  In  its  latest  per- 

the  advisability  of  your  taking  a  ratio  is  considerably  lower  and,  i„  iodical  bulletin.  Earnings,  divid- 

,  I  ,  ^  Investment  Suggestions  —In  its  end  and  market  data  on  each 

10S.S  of  nearly  $3  a  .share  on  your;in  the  case  of  Gypsum,  the  yieldijune  i.ssue  of  this  monthly  bul-istock,  is  pre.sented  with  a  briefi 

is  about  1  point  better  than'letin.  A.  E.  Ames  &  Co.  Ltd.,  To-'commentary  on  the  company's 


sale  at  this 


Mufuol  Fund  Shares 

1  would  appreciate  it  if  you 
■rnmrni  unn,  ‘‘  explain  to  me  the  reason 

'directors  toi°"  between  the 


change  in  computing  dollar  earn-  bid  and  asked  price  for  the 


Building  ProdutTs. 

The  expansion  program  of  the 
last  seven  years  has  cost  according 
to  company  balance  sheets)  over 
$4.5  millions  and  in  terms  of  the 
•intake’  of  funds,  accounts  for 
about  25  per  cent  of  the  $13.9  mil- 

alter  their  method  of  converting  ' 

Btporl  itatld  Ihal  lh,r,  aquivalanl  in!a„„p,„|„ 

been,  of  late,  a  considerable  im-l  ' 

brovement  in  Brazil's  foreign  ex-i^j^  to|if 'a'se'llTng 'cha'rge  orcommTssronl^^""^"  ■'‘’"’'I  . 

change  position  and  that  therei  iwi.  „«,ar  «>hen  hniuli-  .uJ  —  .."."ithe  1946-52  period  were  about 

had  been 


ronto,  recommends  over  20  bonds,  b  a  c  k  g  r  o  u  n  d.  (address,  James i 
preferred  stocks  and'  common  |Richardson  &  Sons.  Main  Street! 
shares  for  investment.  Bulletin  | 'Winnipeg.)  | 

also  provides  earnings  and  mar- 1  ❖ 

ket  clata  on  a  lengthy  ILst  of  se-|  ■•palmer  Oil  Development  Co  i 
curities.  (address,  A.  E.  Ames  &  Ltd.":  A  prospectus  in  connection 
Co,  Ltd.,  320  Bay  .street,  Toronto).  L.jib  an  offering  of  common 
❖  ❖  shares  of  this  company  is  made 

“Traders  Finance.”  An  analy-lj^ailable  by  N.  L.  McNames  and 


ings  of  company,  the  per  share  vestment  comnanies  Tt  seems  tnl*''’"  inflow  during  thejsjs  this  company  is  a vailable  P"- 'f, 

earning  nf  « ,  40  a  share  for  last  '  Tu"  ‘"iperiod.  Dividends  have  accounted  from  T.  A.  Richardson  A  Co-  Tor.i>ve_  in  the  oil  drilling  field  of 


earnings  or  $!.«)  a  snare  lor  lasi  me  that  the  difference  between'^  '  ,  /onto  The  comoanv  is  resarded  i"'®***’*'"  Canada  and  has  worked 

year  provided  ample  coverage  forithe  bid  and  asked  prices  for  these'^®'’  something  over  35  per  cent  of  having  substantial  growth  on  contract  for  most  of  ^ho  majoi 

greater  than  for'^^'®  latter  figure,  and  working - ^development  compan— -  '--u— - 

cash  dividends  which  were  paidjmost  stocks,  and  1  am  wonderiiigj'^®'’''®'  oent.^gge  of  less  than  .50  per  cent  of l^gj^j^jjMoN^nTes^ ami 


I  February  of  this  year,  when  bulkiis  included  in  the  prices.  If  this'!!!!,,  ^  ^  ^  ^  -i 

satisfactory  co-opera-;„,  ko  naia  i-,  i-  4  ,  ®i$3.27  and  average  dividends  $l..il 

j  of  dividend  had  to  be  paid  injis  not  .so  could  I  assume  that' 


earnings 
A  further  factor  should  be  re¬ 
membered  for  1954  in  estimating 


tion  between  the  Brazilian  gov-!  i  u  ,  ,  ‘  The  expansion  in  plant  averaged  pogjub  e  earnings— reduc'ion 

*  stock  because  of  company  s  in-  actual  purchases  and  sales  tait°  .  —  .  ,,  " 

4U»  _ _ _  •  K'-' '.■■a, C.-,  oiiu  .-.rties  lax.i  j  on  ponlc  anniiallv  m  con-  I4  >..;i 


LATEST  REPORT 


Atk 


•tr  Am  latMt  R»|»w« 
mm4  et 


CAivm  louoa 


in 

around  80  cents  annually  in  con-]feheral  income  taxes.  H  will  be 
trast.  noted  that  in  1950  net  profit  was 

It  is  difficult  to  assume  in  thi.sLimn.st  $300,000  greater  than  in 
,era  of  national  expansion  that  thejig^i  despite  the  fact  that  operat- 
is  to  be  presumed  that  you | company's  building  program  is  atlj^j,  profit  was  almo.st  the  same 
share  for  fir.st  half  of  this  ycar^are  referring  to  bid  and  asked'g^  ^^rd  and  testimony  to  this  mayij,,  ,be  two  vear.s.  An  increa.se  of 
was  again  paid  on  June  1st.  |Pnces  for  open-end  investment  be  found  in  the  balance  sheet ijjp.s.ooo  in  income  taxes  in  1951 


•rnment  and  the  company.  lability  to  obtain  enough  dollarj  place  at  an  approximate  mid  point 
Prevailing  market  of  around  R'Aj exchange  to  pay  the  ca.sh  divi-| between  the  quoted  bid  and  ask- 
"  jdend.  It  will  be  remembered  thatjed  prices. — G.  K..  Guelph. 

the  ca.sh  dividend  of  .50  cents 


Whether  or  not  stock  caii  bcjcompanie.s,  or,  as  they  are  more..,hnwing  an  extremely  high  amount 
considered  as  once  more  being  on:‘'oo’oionly  referred  to.  Mutual  of  government  bonds  which,  ideal- 


^a  regular  ca.sh  dividend  basis  of 'Funds.  You  arc  quite  correct  in 
$1  a  share  has  not  been  officially  that  the  difference,  or 

indicated;  however,  remarks  of  *  selling  charge. 

[  president  in  the  annual  report  spread  is  normally  around 

'regarding  the  foreign  exchanger  P®*"  o®ot,  and  the  basis  for  this 


situation  would  appear  to  offer 
■  some  encouragement  m  this 
I  regard. 

I  Actual  operations  of  company 
last  year,  it  is  shown  in  annual 


charge  is  the  same  as  would  ap¬ 
ply.  for  example,  when  you-  buy 
life  insurance.  It  is  an  "acquisi¬ 
tion"  cost  and  is  unavoidable. 

I  Therefore,  to'  this  extent,  one 
!  report,  again  established  new  highrh®*^^  compare  the  spread  in 
.■records,  with  sales  of  electricity  P'‘‘"*  Mutual 

;  being  ahead  of  1952  in  spite  of,f^"'^'''  Prices , 

serious  water  shortages.  Large)^®*'  I CXtt  16 

_ _ ities. 

In  reply  to  your  last  paragraph, 
from  the  foregoing  you  will 
realize  that  you  are  in  error.  \ 
purchase  by  j’ou  of  shares  in  a 
Mutual  Fund  would  he  at  the 
ked"  price.s.  and  a  sale  by  you 


ly,  would  have  little  other  useful 
function  than  to  provide  funds  for 
expansion. 

As  to  an  increase  in  dividend,  it 
can  be  .said  that  the  timing  is  not 
the  best  in  view  of  industry  gen¬ 
erally  this  year,  Likewise  although 
the  lion’s  share  of  the  expansion 
would  seem  to  be  over,  even  if  one!  ^ 
assumes  earnings  in  1954  of  clos 
to  $4.00.  the  $1.80  dividend  8 
not  far  from  eight  year  aver-)Cig  policies 


•> 

"Market  in  Speculatives":  This| 
Is  the  theme  of  the  latest  bulletin  i 
of  Canadian  Business  Service. ; 
Toronto.  Discu.ssing  the  question! 
of  whether  an  overall  bull  market  i 
in  the  speculative  issues  on  the' 
stock  markets  may  develop,  the' 
bulletin  sees  doubts  as  to  whet-, 
her  it  will.  Also  discu.ssed  are 


ROYAL  SECURITIES 
CORPORATION 

LIMITED 

Business  Established  1903 
Offices  in  13  cities  from  coast  to  coast 


INVESTMENT  SECURITIES 
Government  Municipal 

Public  Utility  Industrial 

Order*  accepted  for  execution 
on  all  stock  exchanges. 

Current  list  of  invc-stmenf  suggc-stfotw— 
bonds  and  shares — available  on  request 


Montreal,  Toronto,  HaUfax,  Saint  John,  QuebeCi 
Ottawa,  Hamilton,  Winnipeg,  Calgary,  Ednrantoa« 
.Vancouver,  Charlottetown,  St  John’s,  Nfld. 


made  the  difference. 

Finally,  the  new  program  of 
government  -  backed  mortgages 
may  be  expected  to  spur  resi¬ 
dential  construction  m  1954  and 
subsequent  years. 

This  security  appears  to  be  well 
priced  if  designed  to  provide 
safety  and  income  It  is  less  at¬ 
tractive  as  a  growth  or  speculat¬ 
ive  stock  in  view  of  the  manage¬ 
ment's  ultra-conservative  financ- 


(Continued  from  Page  1) 


market  research,  consumers’  pre¬ 
ferences  in  textiles,  per  capita; 
consumption  of  apparel  fibres, 
meant  little  fo^our^primary  in-' degree  of  prejudice  against  vari-. 
dustry  because  imported  fabrics  ous  materiaLs  and  consumer  asso-j 
are  being  used  in  much  higher! ciatioma  with 


various  fibres. 
Better  Liaison  j 

"For  a  .solution."  Mr.  Webb 
■said,  "fibre  producers  must  take 


I  proportions. 

j  This  is  a  good  place  io  relurn 

Tu'"*  7  '  "  ■'^®'^ilo  Mr  Webb.  The  nub  of  his 

nscK  to  thp  fund  would  bp  thp^  *  a-i  •  *  *  '  «  •  iu 

,,  ,,,  ,.p,j,-rks  is  that  the  textile  in-  a  more  pn.sse.s.sive  interest  in  the 

that,  i^v^w  oMhTlar^e'^rprea'd.i'*.®’'^''^  offen-l  garment  manufacturing  _  industry 

one  simply  does  not  trade  in  al'^"’'’'  ., 

Mutual  Fund  the  wav  vou  would! 

trade  in  a  .stock,  .since  you  wouldi*'®®  artmit  emergence  of  attrac- 

be  taking  a  •severe  lo,ss  automatic- ‘®  ""‘>1 production  and  conversion 

ally  if  the  two  transactions  were'*^®  changes  in  the  .spending  habits 
only  a  few  weeks  or  months  apart. 

The  Idea  of  a  Mutual  Fund  is  that 
you  make  an  investment  and.  short 


and  it.s  distribution  problems,  and 
a  far  more  aggre.s.sive  interest  in! 
devising  means  for  .specialized 


of  something  disastrous  happening 
either  to  the  Fund  or  to  yourself, 
you  leave  it  alone. 


Building  Products 

1  would  very  much  appreciate 


of  buyers,"  be  continued.  "Also, 
the  industry  has  been  unprepared 
to  measure  the  needs  of  the  con¬ 
sumer,  especiall.y  the  new  con¬ 
sumer.  This  includes  the  men  and 
women  who  now  have  the  most 
money  to  spend  and  who  are  in- 


as  well  as  for  the  .speedier  pro¬ 
vision  of  endle.s.s  variety.  They 
must  give  active  sponsorship  to 
.such  major  factors  a.s  rorrert  .siz¬ 
ing  and  fit.  correct  styling  and 
the  maintenance  of  manufacturing 
standards. 

“Fabric  producers  must  lake  a 


fluenced  by  completely  newj  further  step  loo,"  he  added.  "They 
tastes,  aspirations  and  gullibilities.i must  become  more  manoeuvrable 
your  comments  on  the  prospects!®®  ®  consequence  faith  has  been^in  fabric,  yarn  and  fibre  produc- 
for  the  Stock  of  Building  Pro-' lost  power  of  style  in  the  tion  Versatility  and  rapidity  of 

jducts,  a  company  in  which  1  havc|)')'ay  i”  which  it  was  once  under- 'manufacture,  variety,  efficiency 
been  interested  for  quite  a' stood.  j  and  economy  of  distribution  must 

number  of  years  I  have  owned'  "The  designer  of  better  fabrics | be  the  driving  motive  of  industry 
jthe  stock  and  sold  it  on  several' 


He’s  changing 
the  nation’s  landscape 

You  may  sec  the  result  of  what  he  is  doing  in  the 
city'‘s  changing  skyline  —  or  out  where  the  corn 
grows  tall  ...  in  the  mushrooming  suburbs  —  or  in 
the  new  look  of  Main  Street  in  a  mellow  old  town. 

Where  many  a  vacant  lot  once  stood,  he  helps 
fill  it  with  a  fine  new  school.  Where  you  used  to  see 
a  structure  that  was  an  eyesore  you  may  now  see  a 
new  apartment  house,  store  or  other  building  he 
played  a  role  in  providing. 

Thanks  in  part  to  him,  many  houses  rise  here 
and  there,  or  row  on  row,  in  community  after  com¬ 
munity.  New  black  ribbons  of  asphalt  tie  town  to 
town.  Somewhere,  a  new  bridge  is  built. 

New  industrial  plants,  too,  are  sometimes  the 
by-products  of  his  helping  hand.  Perhaps  one  of 
them  has  provided  you  with  a  job. 

And  do  you  see  those  great  steel  towers  that 
parade  across  the  rolling  farmlands,  bearing  power¬ 
laden  wires  in  their  outstretched  arms?  They  may  be 
monuments  to  this  same  man. 

Who  is  he? 

He  represents  all  the  millions  oj  life  insurance 
policyholders  in  Canada.  And  it’s  money  from  their 
premiunis,  which  life  insurance  companies  invest  for 
them,  that  makes  possible  many  such  improvements 
as  these  throughout  the  nation. 

So,  if  you  arc  a  life  insurance  policyholder  build¬ 
ing  security  for  your  family  and  yourself,  you're  also  _ 
helping  to  build  a  better  Canada  1  ' 


AT  YOUR  SERVICE! 

A  trainad  Eft  umltrwrittr,  r*pr«i*nling  on*  of  iht  more 
than  SO  Canadian,  British  and  Unitod  Stotts  Ilf*  insur- 
anca  companios  in  Canada,  will  gladly  htip  you  plan  for 
your  family’s  SMurity  and  your  awn  neods  in  lotar  yoars, 
R*ly  an  him! 


THE  LIFE  INSURANCE  COMPANIES  IN  CANADA 

"1/  is  Good  Citizenship  to  own  Life  Insurance" 


occasions*  and  I  have  been  won- 
dering  of  late  whether  1  should 
not  get  into  it  again.  Please  state 
whether  you  consider  the  market 
to  earnings  ratio  on  the  slock 
somewhat  too  high  for  a  purchase 
today  and  express  your  views  on 
the  possibilities  for  increased 
dividends. 

K.  R.— Sherbrooke 

We  do  not  consider  the  current 
price-earnings  ratio  to  be  out  of 
line  in  view  of  the  past  record. 
Over  the  1946-53  period,  this  ratio 
averaged  about  10-1  so  that  the 
current  price  of  40  presumes 
earnings  of  about  $4  per  share. 
This  would  represent  a  sharp  in¬ 
crease  over  the  1953  net  of  $3.54 
per  share  but  many  not  be  too  far 
out  of  line  with  19.54  results. 

Grounds  for  this  opinion  may 
possibly  be  found  in  the  figures 
for  1953  for  the  asphalt  shingle 
business  in  Canada  of  which 
Building  Products  is  a  leading 
if  not  the  leading,  component. 
Production  was  up  about  30  per 
cent  over  1952.  and  the  year  fin¬ 
ished  strong  in  terms  of  output. 
In  fact,  shingle  production  ex¬ 
ceeded  the  banner  year  of  1950, 


must  adjust  to  new  living  condi-' thinking 

tions  of  the  new  consumer  and  "By  many,  the  elixir  of  re- 
must  call  upon  the  assistance  of!  search  is  depended  upon  to  re- 
those  who  can  help  him  wage  textiles  to  predominance, 

social  propaganda  battle  to  change  ,^, jjjjj  others  insist  that  the  age 
the  ideals  of  the  new  spenders  to Ljf  gjuj  invention  has  given 
a  viewpoint  which  is  more  re-  wa.v  to  an  age  of  science.  The 
sponsive  to  the  textile  arts.  j  solution  to  the  problem  of  the 
"Thirst  for  .'«tyle  decoration,:  textile  industry  in  North  America 
comfort  and  pleasure  in  textiles  really  depends  on  a  willingness  j 
and  clothing  has  been  unsatisfied  to  blend  the  product  of  artists, 
and  hence  the  industry's  oppor-|scienti,=ts  and  craftsmen  into 
tunitie.s  hav-  passed,  through!  articles  of  such  attraction  that 
neglect,  to  other  commoditie.s  and! purchasing  textiles  will  become 
services,"  Mr.  Webb  pointed  out.  an  irresistible  adventure  for  the 
"New  techniques  must  include! consumer,'’  Mr.  Webb  concluded- 


r 


NO  AXE  TO  GRIND 

Thoughtful  Investors,  lost  Ui  a  maze 
of  inflation,  taxation,  material  con- 
tiols  and  a  semi-war  economy,  are 
turning  for  guidance  to  INVESTOR 
—  the  brilliant  young  Independent 
magazine  for  Investors. 

INVESTOR  ruts  through  the  con¬ 
fusion  of  headlines,  dizzy  optimism 
and  panicky  (ear.  “What  Brokers 
Recommend" — not  a  consensus,  but  a 
report  on  each  security,  based  on  the 
mature  opinion  of  the  most  respect¬ 
ed  professionals  in  Wall  Street — helps 
you  anticipate  trends,  avoid  pitfalls, 
grasp  opportunities.  This  feature 
alone  is  worth  many  times  the  sub¬ 
scription  price.  NO  GET-BICH- 
QUICK  TIPS.  Yon  can  read  a  dozen 
trade  letters  a  day  without  having  I 
half  the  information  packed  into  a 
single  issue  of  the  INVESTOR.  Now 
—send  S2  (or  S  month’s  trial  and  see 
for  yourself  its  Importance  to  you 
during  these  critical  times.  Canadian 
funds  welcomed  at  par.. 

“INVESTOR” 

A  Magazine  ter  Investors 
Who  Want  the  Pacts 

150  Broadway,  New  York  28.  N.Y. 


Dominick  Corporation  of  Canada 

360  ST.  JAMES  STREET  WEST. 
MONTREAL 
Tel.:  PLa*eau  .8153 


m 


Underwriters  &  Distributors 
of  Government 
&  Corporate  Securities 

-Direct  private  wire  connection  with- 

Dominick  &  Dominick 

14  WALL  STREET, 

NEW  YORK 


Members 

New  York  Stock  Exchange 
American  Stock  Exchange 
Toronto  Stock  Exchange 


These  Bonds  (kttvng  hem  placed  prirately  with  mstihetional  tnreston, 
thts  advertisement  appears  as  a  matter  e/  record  only. 


$1,500,000 

Peoples  Credit  Jewellers  Limited 

5V^%  First  Mortgage  Sinking  Fund  Bonds, 
Series  “A” 


Dated:  May  1,  1954 


Dne:  May  1,  1969 


Gairdner  S  Gimpang  Limited 


369  St.  James  St.  West,  Montreal 

HArbour  S252 


Toronto 

Hamilton 


RinRston 

Kitchener 


Quebec 

London 


Calgary 

Winnipeg 


Vancoufpr 
New  York 


Necessity  Is  the  mother  of  banking  invention.  Since  no 
two  customers  have  exactly  the  same  plans  and  problems,  the 
Royeil  Bank  must  be  flexible  and  adaptable  in  its  approach  to 
yotu-  banking  needs.  Exiking  services  are  constantly  strength¬ 
ened,  extended  and  irh proved  to  meet  new  demands  and  require¬ 
ments.  You  can  bank  on  the  Royal  to  be  constructive,  practical* 
resourceful  in  helping  you  with  your  problems. 


THE  ROYAL  BANK  OF  CANADA 


Total  assets  exceed  $Zfi00,000,000 


L-253C 


CANADAS  FINEST 
CIGARETTE 


THE  FINANCIAL  TIMES,  JUNE  HI,  1951 _ 

ing  price  in  the  country  of  origin.  COFIDOO  GolO  QuOltX 
j  I)  When  foreign  prices  are  below  Vancouver.  —  Shareholders  of! 
9n  KV  Cariboo  Gold  Quartz  Mining  Co.! 

for  customs  valuation  if  the  regu-  Ltd.  were  told  at  annual  meet-, 
,•1  ing  here  that  company  had  an 


jDiscovery,  Y'knife  Boosts 
Revenue  on  Rising  Output 


Wherever  you  go  in  Canada 


Production  and  profits  at  Dis-iyear  with  first  ore  news  expected 


Fiscal  years  ended  March  31 
19M  1953 


For  the  full  year  ended  January  the  similar  period  in  19M.  Pro- 'highgrade  ore  developed  above  ^c 
1,  1954,  net  loss  before  write- duction  figures  for  the  period  Jan- present  bottom  level  at  1400. 

1«-  _  AKA  1^^..  •■•UW I  GV>«k#4  avk^l  eiafiAFi  nVtartfAC  nf  .  I 


offs  was  $20,454.  Net  loss  after  uary  to  May  inclusive  follow,  with' Shaft  and  station  charges  of  $85,-| 
write-offs  was  $101,524.  1953  figures  in  brackets;  Tons:000  have  been  capitalized  since^ 

— — - treated  15.634  (13.204),  fine  ouncesithe  amounts  presentl  yallowed  for! 

assets  now  standing  at  $36  825  271,  ot  BoW  produced  18,645  (13.244),|depreciation  and  deferred  deyel-, 
were  only  fS  $lrnilliM  value  $637,519  ($458,755).!opment  write-offs  are  sufficient 

than  the^vear  prior  Company  average  grade  per  ton  in  ounces,  to  relieve  the  company  of  income 

^owaris^h^end'^o^the?e?^^^^^^^  ,  ,  • 

the  physical  assets  of  Cost  per  ounce  produced  is,  three  years.  . 

IDrummondville  Cotton  Co.  Ltd.,  $25.00  including  substantial  Operating  profit  for  the  five 
which  had  the  effect  of  transfer-  charges  for  depreciation  and  jg  $368,699  and  netj 

[ring  the  strong  working  capital  jcrred  developmerd  wri^-offs  ,  coio  iqa-  Mav  fiAres  are^ 

^position  of  this  wholly-owned  per  cent  of  $2,400.0(W.  The  lowiP  ,  j* «  ’  1-  ' 

'subsidiary  onto  the  parent  com-  c°st  P®*"  ounce  produced  and  mod-  estimated.  Operating  costs  will  in-| 
pany-s  books.  An  increase  of  est  cost  aid  received  of  $48  180  is, crease  by  $14,000  monthly  once, 
$1,837,158  in  advances  to  subsidiary  due  largely  to  the  very  highgr^de;  development  work  starts  on  the 
companies  was  occasioned  mainly  BoW  content  of  the  ore  at  Discov-  new  levels.  Dividend  payments 
by  funds  advanced  to  The  Mont-  ®*'y-  .  j  j  •  •  »  10c  per  ®|}®J®  ^®^’’  jv  ' 

real  Cottons  Limited  and  Domil  Shaft  sinking  and  driving  of  amount  to  $274,923.  Net  profit  , 
Limited  to  finance  higher  inven-  ore  passes  will  be  completed  in  should  exceed  this  amount  by  a  j 
tories  and  serious  operating  losses.!  June.  Four  new  levels  have  been  comfortable  margin  with  the  ex-  I 

I  established  at  1550’.  1700’,  1850’,  cess  credited  to  Surplus  Account,, 
^th  thp  ^ud  2000’.  Two  of  the  new  levels  of  $672,076  as  at  December  31, 


during’years  of  normal  operating  .  .,  .  ,  snindlc.  and  Quired 

conditions,  was  all  that  kept  corn-  ‘‘  .‘f'v®^  sP>n^  - 

pany  from  showing  a  heavy  netl  ‘'?a" 

loss  after  all  charges  for  the  fi.s-i"aL  although  a  40-hour  standard 
cal  year  ended  March  31st  last.!;"®''''  '"'®®'‘  has  existed  since  1946.' 

An  operating  profit  of  $416,604  for  The  company  endeavours  to  oper-i 
the  previous  fiscal  year  -  itself  a‘®  o"  «  multi-shift  sys  em  in 
greatly  inadequate  in  relationship  order  to  make  the  mo.^t  effective 
fo  the  capital  employed  in  the  '■'•‘i®  of  its  manufacturing  facilities.; 
business  —  was  turned  into  an  existing  plants  have  been, 
operating  loss  for  the  year  under  thoroughly  modernized, 
review  of  $805,153.  Investment  in-  Pay  rates  of  employees  in  the  ; 
come  for  the  year  of  $756,639.  Canadian  eotton  manufacturing  • 
slightly  higher  than  preceding  industry  report  states,  are  second 
year's  figure  of  $740,845,  reduced  highest  in  the  world;  only  slightly  ( 
the  net  loss  to  the  figure  above,  lower  than  in  the  southern  mills  , 

which  is  equal  to  7  cents  a  share  in  the  U.S.A.  whence  comes  very  'purchase  oY  the  physical  assets 
on  outstanding  common  stock  of  severe  competition.  The  average  Drummondville  Cotton  was  nnm  CfliiarA  Cnm 
company.  wage  paid  in  Canadian  mills  is  accomplished  by  the  issuance  of  UOm.  JQUcire  VOID. 

As  in  the  1952-53  fiscal  year,  over  2>4  times  that  received  by  4^  pgr  ggnt  notes,  payable  in  15  u  -  .  ^  . 

there  was  no  provision  for  income  the  average  Lancashire  cotton  months,  to  the  subsidiary  company  HdS  EdminOS  Gfllll 
tax  for  year  under  review.  In  the  operator  and  is  "many  times  high-  for  the  amount  of  $6,211,316.  »» 

1951-52  fiscal  year  Income  tax  pro-  er  again  than  the  wages  paid  in  Current  assets  include  market-  - 

vision  amounted  to  $5,827,738.  Japan  or  India,  both  major  cotton  able  securities,  less  reserve,  of  Annual  report  of  Dominion 

Report  points  out  that  the  de-|manufacturing  countries  whose  $8,737,441  and  it  is  noted  that  the  Square  Corp.  Ltd.,  operator  of 
mand  in  Canada  for  the  types  and  goods  enter  this  market  today.”  ;  market  value  at  the  close  of  the  the  building  of  the  same  name  in 

qualities  of  cotton  goods  produced;  The  statement  of  profit  and  loss, year  was  $12,383,858.  Cash  is  Montreal,  shows  a  modest  im- 

by  the  company  is  large  enough  shows  the  surplus  to  be  $13,717.658'$27,640  down,  from  $535,416.  There  provement  in  net  earnings  after 
to  absorb  appreciable  quantities; compared  with  $15,089,201.  There  is  some  decrease  in  accounts  re-  all  charges  for  12-month  period 
of  imported  goods  as  well  as  thej^as  added  $100,000  income  taxiceivable  and  a  small  decrease  in  j  ended  April  30th.  1954  at  $224,891, 
company's  full  production;  but;adjustment  applying  to  previous! inventories  of  raw  cotton,  mer-  equal  to  $4.79  a  share  on  outstand- 
that  great  flood  of  imports  dur-iypgrs  .chandise  and  supplies.  ing  stock,  as  compared  with  pre- 

ing  the  past  year  and  more  hasl  xhe  dividend  payment  on  the  Current  liabilities  include  a  vious  year’s  figure  of  $209,153, 


are  slated  for  development  this  1953. 


ICrack  Down  On 
lOrunken  Drivers 


for  smart  new 
^  tomfort 


for  extiting  ''Travel  Living 


All  at’ros.s  CanaeJa,  as  more  and  more  of  Canadian 
National’s  359  modern  passenger  cars  go  into 
ser3’ice,  travelling  is  becoming  a  new  and  delight¬ 
ful  kind  of  "Travel  Living”.  When  you  go  C.N.R., 
you  enjoy  travel  with  a  flair  ...  a  revelation  in 
comfort,  and  the  widest  variety  of  day-and-night 
accommodations  for  every  budgeL 

It  costs  less  them  you  might  think  to  travel  on  the 
C.N.R.  For  example  look  at  these  lew  coach  fares 
between  Montreal  and  Vancouver:  One  way  $78.71; 
Round  trip  $128.30.  Proportionately  low  fares  apply 
for  tourist  and  other  types  of  sleeping  car  travel. 

Ask  about  substantial  savings  offered  by  New  Family 
Fares  to  Western  Canada  and  to  Mid-West  and 
Western  U.S.A. 


You  have  a  wide  choice  of  ^ 
sleeping  car  accommodations 
—  spacious  drawing  rooms, 
compartments,  bedrooms,  pop^ 
ular-priced  roomettes,  duplex^ 
roomettes  or  berths.  All  are 
ideal  for  day  and  night  travel. 


for  reservations  and  information,  see,  write  or  phone 
your  local  Canadian  National  Passenger  Agent, 


province.  His  headquarters  for 
consular  purposes  will  be  his  own 
office  in  the  Shawinigan  building. 
Montreal,  but  the  consulate  itself, 
with  a  consular  clerk  in  charge, 
is  being  established,  in  Apartment 
24  at  1180  Drummond  Street. 

Oscar  Freyre,  consul-general  of 
Peru  in  Montreal  for  several 
transferred  to 


Improved  production  efficiency 
and  the  betterment  in  metal  prices 
permitted  Ascot  Metals  Corp.  to 
realize  an  estimated  net  profit  of 
$55,000  in  May,  Andrew  Robert¬ 
son,  president  and  managing  di¬ 
rector  reports.  The  best  previous 
operating  months  this  year  were 

1  T  _  :i.j  mine 

netted  approximately  $36,000.  May 


years,  has 
Vancouver. 


I  March  and  April  when  the 

j  earning  figures  do  not  reflect  the 
recent  one-half  cent  per  pound  in¬ 
crease  in  world  zinc  prices. 

During  the  past  month  the  con¬ 
centrator  —  treating  Suffield  ore 
entirely  —  handled  14,927  tons  of 
I  ore  and  recovered  1,558  tons  of 
zinc  concentrates.  373  tons  of 
copper  concentrates  and  138  tons 
of  lead  concentrates. 

Further  improvements  in  earn¬ 
ings  are  anticipated  by  the  man- 
agernent  over  the  next  few  months 
in  view  of  the  company’s  current 
program  to  change  over  Moulton 
Hill  facilities  for  treatment  of 
Suffield  ore.  Heretofore  all  ores 
hauled  from  Suffield  were  dump¬ 
ed  down  a  raise  in  the  Moulton 
Hill  mine  and  thence  raised  to  the 
mill.  This  costly  system  is  being 
bypasesd  by  installation  of  a  new 
conveyor  system  to  feed  the  ore 
direct  to  the  mill.  The  resultant  1 
saving  in  labor,  pumping  and 
power  costs  will  be  an  important 
consideration  on  future  overall 
operating  costs. 


NW  people  seem  ’to  ^==^3^  ^ 
hev/e  -them  -tfiese  days.  ^ 

Puces  ha\/e  gone  up  and  up  ''' 

...-fbod,  housing, just 
about  anything 
yw  can  ’think  of 
But  gasoline  has  -fried  hard  to 
keep  Its -feeton  the  ground—  ^ 
and  with  some  success...  j 
Because  while  wholesale  prices  '  I ) 
in  general  are  up  ii9%...mote 
than  double  what  they  were  before 
@  the  war...  8sso  gasolines 
'**  '■  Canada  w 

i  yj  i  are  up  only  42^,”  O 

about  a  third  as  much 
as  most  other  things. 


|Bartram  Honorary 
jConsul  for  Peru 

I  Victor  G.  Bartram,  president  of 
Chemicals 


Shawinigan 


_  Limited 

and  executive  of  other  Shawini¬ 
gan  chemical  enterprises  in  Can¬ 
ada.  the  United  States  and  the 
United  Kingdom,  has  been  ap¬ 
pointed  honorary  consul  of  Peru 
in  Montreal,  representing  the  re- 


Can-Car  is  part 
of  the  picture, 
manufacturing 
steel  cars  to  haul 
the  logs  to  the 
nearest  water-way, 
staunch  cars  that 
are  built  for 
long  and  faithful 
service. 


public  in  the  province  of  Quebec. 

The  appointment,  announced  in 
Ottawa  through  the  aml^ssador  of| 
Peru  to  Canada. 


,  His  Excellency 
German  Fernandez  Concha,  con¬ 
fers  upon  Mr.  Bartram,  in  his 
honorary  Status,  the  diplomatic 
perquisites  accorded  in  each  coun¬ 
try  to  consular  representatives  of 
another. 

As  honorary  consul.  Mr.  Bar- 
jtram  will  deal  with  visa  applica¬ 
tions,  commercial  arrangements, 
[ship  manifests  and  other  business 


More  than  one  third  of  Canada's  total 
area  is  forest  land,  revenue  producing  land  -whye 
the  great  lumbering  industry  begins.  Here  thousands 
of  Canadians  are  engaged  in  the  -work  of  felling, 
trimming  and  hauling,  getting  out  the  forest  harvest 
to  the  lumber  mills,  the  paper  manufacturing  plants, 
the  construction  industry — to  -wherever  good 
Canadian  timber  is  called  for. 


IMPERIAL  OIL  UMITED 


Canada’s  Largest  Manufacturers  of  Railway  Rolling  Stork  and  Equipment 


Head  Office'.  Montreet 
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The  Canadipn  Atmosphere-!  '■“‘'s* 

1953  and  Now 

By  GERARD  GINGRAS 

Prcsidanr  (1953*1954)  InvMtmant  Dtalar*  AtteciaHon  of  Canada 

The  year  1953  was  the  most  successful  in  Canada’s 
history.  Employment,  production  and  income  were  at  all-! 
time  peaks,  construction  was  still  booming  and  though  it 
has  since  posed  a  problem,  the  country  was  fortunate  in 
having  its  third  successive  bumper  grain  harvest.  While 
production  in  certain  fields,  notably  textiles  and  coal 
dropped  noticeably — steel,  newsprint,  aluminum,  oil, 
cement  and  lumber,  and  such  manufactured  articles  as 
automobiles,  television  sets  and  household  appliances  set  I 
all-time  production  records.  i 

Also  during  1953,  Canadians  spent  more,  saved 
more,  and  invested  more  than  ever  before.  Total  capital 
expenditures  for  new  construction  and  equipment  were| 

$5.7  billions  or  5.1  percent  more  than  1952,  and  once 
again  accounted  for  well  over  one-fifth  of  our  entire 
national  output.  The  year  saw  an  end  to  many  of  the' 
inflationary  tendencies  which  had  been  active  since  the' 
end  of  World  War  II  and,  without  a  doubt,  1953  was  the 
best  year  of  the  post-war  period.  i 

Towards  the  end  of  the  year,<«  ■■  '  '  i 

what  could  be  termed  a  “slack-  Looking  at  the  year  1953  from 
ening  of  pace”  in  the  economy  an  investment  point  of  view,  the 
gradually  became  evident,  and  as  most  significant  occurrence  was 
1953  drew  to  a  close,  many  think-  the  pronounced  reversal  in  the 
Ing  Canadians  were  viewing  the  trend  of  bond  prices.  This  change 
new  year  with  searching  appraisal  in  trend  really  began  in  June 
and,  in  some  cases,  with  a  degree  1953  in  the  United  States.  At  that 
of  apprehension.  In  the  United  time.  United  States  Treasury  au-  i 
Sfate.s,  new  orders  for  .steel  and  thorities  decided  to  abandon  the' 
non-ferrous  metal.s — an  indicator  hard  money  policy  which  had , 

of  conditions  in  a  great  many  in-  been  followed  up  until  that  time 

-iviTB  cl.iPffish  Tnven-  Jasper  Park  Lodge,  internationally  famous  Canadian  Rockies  sum-  Blending  with  the  existing  village  of  bungalows  and  the  natural 

Hustnes  -  were  sluggi>h.  Inven  and  to  embark  on  a  policy  of  Investment  Dealers’  As.sociation  of  Canada  beauty  of  its  setting,  the  building  shown  in  the  above  view,  will 

tory  accumulation  had  cea.«ed,  and  easier  money  and  credit  terms.  held  its  annual  meeting  has  a  strikingly  new  central  building.  The  have  many  luxurious  features.  Attractive  decorations  and  corn- 
production  started  to  gear  itself  mvie  two  effocHve  wpannne  new  Structure,  forty  per  cent  larger  than  the  building  it  replaces,  fortablc  furnishings  lend  a  warm,  cheerful  atmosphere  to  the 
to  current  requirements  only.  In  centrT  reinforced  concrete,  .steel,  brick  and  feldslone.  lounge,  dining  and  ball  rooms. _ 

•hort.  supply  was  catching  vp  market  operations  October  1,  19.54  was  al.so  .signifi- 1  / /f »  ■  OllO  9  9  WT 

with  demand,  and  with  demand  ina.smuch  as  six  month.s’i  KprrAI^  Npll  IPC 

diminishing,  production  naturally  IIUW  UCllCI  lU  Uvll  UCielll  lilCO  ff  CtO 

slackened,  bringing  about  a  con-  required,  a  quasi- Irpi  T  1  ¥\  A  HM  ■*  TH  •  \7 

aequent  rise  in  unemployment.  jhe  open  market  and  bought  assurance  of  stability  for  that  I  H pin  A  Af  I  I  I  A  I  lylPPtlllOr  I  HK  Y  Ml* 

For  Canada,  the  statistical  rec-  .Treasury  Bonds  period.  The  refunding  of  this'*“^*“^  A  lllO  A  COI 


For  Canada,  the  statistical  rec¬ 
ord  as  it  came  to  light  in  late 


some  11  billion  Treasury  Bonds  period.  The  refunding  of  this| 
and  at  the  same  time  lowered  the  issue  wilt  be  the  first  refinancing 


1953  and  early  1954  indicated  that  rediscount  rate.  As  was  expected  operation  of  the  Victory  bond]  Jasper,  Alta.  —  One  of  the  .  aginative  development  of  pri-  It  all  served  to  indicate  how 
©ur  economy  was  also  experienc-  gnd  desired  bond  prices  started  maturities  which  exceed  one  bil-j  first  two  busine.ss  organizations  j  mary  industries— oil,  lumber,  much  progress  has  been  made 

Ing  some  of  the  recessionary  ten-  ^  dollars  each.  I  .  I  waterpower— and  our  me-  in  educating  the  public  toward 

<isnci0«  that  had  hecome  annar-'  to  select  the  Canadian  National  0 

aencies  mat  iiau  ucuu  HI'  Traditionally  the  difference  in  Another  important  fact  is  that!  I  teoric  rise  as  an  industrial  na-  better  investment  habits  and 


teoric  rise  as  an  industrial  na-  I  better  investment  habits  and 


ent  in  the  United  States  and  el.>>e-  between  long  term  U.S. U  relatively  large  portion  of  gov-j  s  rebuilt  Jasper  have  made  our  own  people  I  how  active  many  of  the  mem- 

vhere.  Our  experts,  which  w'eie  .Tj.gggyj.y  g^^ds  and  long  term|ernmental  and  corporate  financ-i  or  e  purpose,  e  n  people  in  other  countries  j  bers  have  been  in  the  drive  to 

down  in  1953,  continued  to  be  a  ^g^gdian  Government  Bonds  hasl'"’’^  been  carried  on  in  the  vestment  Dcaler.s  Association  of  anxiou.s,  even  eager,  to  partici-  |  broaden  the  basis  of  their  busi- 


cau.«p  of  concern.  In  the  final 
quarter  of  19.53,  exports  declined 


been  about  Vi  of  1%.  The  effect  United  Slate.s  market — the  lower  Canada  this  week  has  been  pate  by  direct  ownership  in  |  ness  b.v  building  up  a  greater 
of  Federal  Reserve  action  created  borrowing  costs  and  the  facility  holding  its  38th  annual  conven-  these  enterprises.  Many  are  not  '  follnw-ing  of  individual  retail 


It  w'as  just  five  years  ago 
this  week  that  The  Financial 


by  approximately  9r^r  over  the  artificially  large  .spread  be-  place  large  amounts  which  how  to  go  about  this;  it  is  :  accounts. 

•ame.  period  m  1^2  and  in  Janu-  being  considered  .suf-  _  up  to  us  to  show  them."  .v  a 

iry  of  thus  year  the  trend  sharp-  the  ri.sk  Attended  by  more  than  200  ,  V 

ened.  showing  a  decline  of  over  widened  though  for  to  ‘he  borrowers  of  a  premium  members  from  all  ten  provinces.  While  pubhe  relations  work  It  was  just  five  years  ago 

Vt'Tr  in  value  and  15%  in  volume.  ^  almost  1%  o"  U.S.  funds  in  the  future  when  this  week’s  annual  meeting  has  PUiblic  education  in  invest-  this  week  that  The  Financial 

Although  capital  expenditures  ^  interest  and  principal  are  due.  provided  a  high  level  of  ac-  relatively  Times  threw  itself  into  the 

were  high  in  1953,  It  was  notice-  -i  .  j  j  •  ^  i-  u  ..  simple  matters,  their  effective-  work  of  sharing  with  the 

’t  had  narrowed  again  about  Dollar— Pride,  Hardship  complishment.  For  the  first  ^  ...  t  r.  *  .  ... 

able  that  the  rate  of  increase  was  ,  .  omr>v.Q=is0  +>10  cannot  but  be  increased  by  I.D.A.C.  in  investment  educa- 

falling.  As  in  the  United  States.  Parity  with  the  United  States  '  ■  ^  '  u  j  the  scientific  approach  of  mar-  tion  through  the  introduction  of 

Inventories  in  Canada  were  at  a  *  abnormally  large  yield  dollar  was  reached  and  passed-  t,  i!.!"  ,  ket  studies  which  today  play  The  Financial  Times  contest, 

high  level  and  unfilled  orders  ®Pread,  coupled  with  the  Bank  of  ip  March  of  1952.  Since  that  time;  and  Market  Research,  a  large  ^  significant  role  in  the  It  was  then  a  relatively  easy 

on  the  books  of  Canadian  com-  Canadas  decision  also  to  adopt  the  premium  has  ranged  from  a  v>®nal  display  has  been  provid-  ^  ^  ,  .  .  : 

panies  were  27'-'c  lower  than  at  money  policy,  gradually  high  of  4.3%  in  Aug>ust,  1952.  to  ed  io  highlight  tne  industry’s  ^  ^  ^  vaiious  contest 

the  end  of  1952.  Our  labor  force  ®‘arted  Canadian  bond  prices  up  a  low  of  .2' r  in  May,  1953.  Re-|  approach  to  the  public.  usiness.  judges  (  financial  editors  and 

Ijum'bered  4,962,000  in  January  months  of  1953.  cently  our  dollar  in  terms  of  j  Further  illustrating  the  point  heavy  concc  ntralion  of  ations  expeits)  to  pick 

1954  which  was  1%  smaller  than  Spectacular  Swing  United  Slates  funds  was  quoted  that  public  education  in  invest-  Investment  Dealers  A.ssocia-  *  However,  with  the 

the  previous  year,  and  the  niim-  n-u.  reversal  nt  irenH  wa.  sis  ®  premium  of  I'i^r.  It  is  not  ment  matters  must  be  preceded  Hon  of  Canada  on  matters  of  roa  ^ 

ber  of  unemployed  was  50';/  nificant  but'the  maenitude  of  the  unusual  occurence  for  our  by  a  clo.se  study  of  the  actual  Public  relations  has  not  always  sweeping  Canada  since  then 
greater  than  in  January  195.3.  I  swing  in  bond  nrices  wa«  aner.  at  a  premium  over;  investment  market  available,  been  a  feature  of  this  industry.  wit  1  e  very  sharp  in- 

A  Bright  Side  tacular  and  thLs  can  best  hP  illn'  United  State.s  funds.  What  is  un-  .jhe  association  has  brought  two  in  fact,  as  some  members  point-  ‘^'’^ase  in  both  the  scope  and  the 

This  wa.s  the  gloomy  side;  butlst^ted’  by  examples  Last  sum'  P®*”  cuest  speakers  who  arc  both,  in  i  "ut  when  reviewing  the  pro-  variety  of  investment  instru- 

there  wa.s  a  bright  side.  Manyl^er  at  about  the  weake!st  point  Pr'u’u'um  rate.  own  fields,  experts  in  the  j  "’adc,  most  of  the  ac  ^ents.  the  judging  of  public  rc- 

of  the  indicators  of  economic  our  market  Government  of  Es.scntially  there  arc  two  fac-  question  of  markets  and  mar-  complishmcnts  have  been  con-  ations  material  of  investment 
activity  were  well  above  the  level  Canada  3 %%  of  1978  were  selling  'pp®  determine  the  ex-  keting.  ’  centrated  into  the  past  five  or  houses  has  become  too  compli- 

rrf  the  year  previous.  Consumer  ,ow  as'  97 By  December,  change  rate  of  the  Canadian  dol-j  Sanders,  president  of  ‘o  be  resolved  by  the 

demand  was  well  up  and  savings  1953  ,hey  were  priced  at  100%  l^r.  Firstly,  our  trade  balance, ,  Sanders  Marketing  Re-  Canada’s  lop  flight  news-  awarding  of  only  one  prize, 

were  at  the  highest  level  in  our  by  the  middle  of  May.  the  secondly,  the  inflow  of  in-:  director  of  Canadian  relations  instead  making  one  cup 

history.  price  of  these  bonds  had  risen  to  vestment  money  from  abroad.  I  Public  Opinion  (Dr.  introduced  the  plans  available  to  the  top  winner  in 


I  Gallop*?  polling  organization) 

I  who  reviewed  in  considerable 


■Department  store  sales,  private  197.  since  only  December  of  1953  «  ®®®‘’"‘‘  ^®«‘“’’®  Gallop’s  polling  organization) 

and  public  expenditures  for  new  Canada  3%  of  1966  have  risen p"  past  two  years  or  .so  has!  considerable 

construction  and  equipment  were  from  94%  to  yield  3.5«%;  to  1001/4  maintained  our  dollar  at  a  pre-j  methods  of  samoling 

atill  on  the  rise,  and  no  down-  +„  yield  2  96'!'  Imium  in  terms  of  United  States!  ’  P  s 

ward  adjustments  were  expected  _  ,  ,  k  1  •  ,1.1  u  Idollars.  Attracted  by  our  abund-.  public  opinion  an  t  e  accom- 


cr  anticipated  due  to  scarcity  of 
cither  materiaLs  or  investment 
funds.  Housing  con.«truction  for| 
19.54  is  expected  to  be  at  the; 
highest  level  in  our  history.  1 


Set  out  below  is  a  table  show-| 
ing  the  sales  of  new  Government,' 
Municipal  and  Corporation  bonds' 
to  the  end  of  April  1954  withj 
comparative  figures  for  1953  and; 


such  a  significant  role  in  the  It  was  then  a  relatively  easy 
operation  of  almo.n  every  major  matter  for  the  various  contest 
Canadian  business.  judges  (financial  editors  and 

The  heavy  conccntialion  of  relations  experts)  to  pick 

the  Investment  Dealers  Associa-  ^  winner.  However,  with  the 


papermen  and  public  relations  Instead  of  making  one  cup 
experts,  introduced  the  plans  available  to  the  top  Winner  in 
and  ideas  which  have  been  t^e  annual  contest.  The  Finan- 
showing  such  excellent  fruit.  ^jg]  Limes  has  this  year  intro- 
❖  ♦>  ❖  duced  for  the  first  time  three 

The  visual  display  of  some  of  ®UP®'  Ihe  first  two  for  the  win- 


ance  of  natural  re.source.s  and  by; 
the  growth  potential  of  our  coun-|  *‘®t  ■’esearch.  lets,  advertising  matter  and 

try.  investment  dollar.s,  particu-j  The  other  guest  speaker  was,  other  items  which  has  been  pro- 

larly  from  the  United  State.s.  have|  Perry  S.  Power,  a.ssistant  gen-  provided  by  a  number  of  mem- 

been  flowing  into  Canada  at  a  I  eral  manager  and  treasurer  of  'her  firms  testified  to  the  strik- 

rate  that  ha.s  given  us  a  sizeable;  the  Great  West  Life  Assurance  ing  advances  that  have  been 


■s  and  by'  P'ishments  of  a  scientific  mar- 


-❖ 

1954 

19.53 

1953 

19.52 

To 

To 

12 

12 

May  17 

May  18 

Months 

Months 

( in 

millions 

1  of  dollars) 

Goyernment  of  Canada  . 

. .  $2,360.0 

$1,995.0 

$5,625.0 

$4.662  3 

Gov’t,  of  Canada  Guaranteed  , 

. .  200.0 

Provincial  .  ...  . 

..  1.32.0 

123.0 

258.5 

216.1 

Provincial  Guaranteed  . . 

96.8 

44.7 

178.1 

212,7 

Municipal  . 

. .  78.9 

.58.3 

222.0 

216.1 

Corporation  . 

. .  330.4 

224  6 

336.3 

543.4 

$3,198.1 

$2,445.6 

$6,619.9 

$5,856.1 

U«s;  Short-term  financing  _ 

...  1,510.0 

1,595.0 

3.665.0 

.3.875.0 

(less  than  one  year) 

— 

$1,688.1 

$  830.6 

$2,934.9 

$1,981.1 

Of  the  above  the  following  amounts 

have  been  sold 

in  New 

ipOTTICs 

1954 

1953 

1953 

1952 

To 

To 

12 

12 

May  17 

May  18 

Months 

Months 

(in 

millions 

of  dollars) 

ProvdmwrJ  . 

62.8 

$  77.5 

$127.5 

$  97.0 

Provincial  Guaranteed  ' . 

60.0 

1.8 

Municipal  . . 

, . .  25.7 

41.1 

47  7 

Corporation  . 

...  78  0 

78.0 

78.0 

1.30  9 

— 

— 

— 

$166.5 

$1. 5.5.5 

$306.6 

$277.4 

More  New  Issues 

_ 

The  most  obvious  and  notable  fgu 

of  last 

year  $840  million 

the  material,  pamphlets,  book-  *  broad  program  of 

,  ,  J  .  •  w  J  writing  booklets,  analysing  sc- 

lets,  advertising  matter  and  ”  .  o  „  o*. 

,,  u  u  i.  curities  and  making  general  in- 

other  items  which  has  been  pro-  ®  ^ 

.  .  .  ,  _ _ formation  to  the  public  and  the 

provided  by  a  number  of  mem-  “ 

,  ..  .  J  ,  ,u  4  1  third  cup  to  the  winner  in  the 

ber  firms  testified  to  the  sink-  “ 

,  ,,  ,  , _  .  classification  of  advertising  ma- 

ing  advances  that  have  been  >  ® 
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^Money  Market,  Yield  Drop 
Feature  Bond  Business 

Spurred  on  by  the  sharp  drop  States,  pressure  built  up  on  the 
in  interest  rates,  the  past  six  U.S.  dollar  and  our  dollar  went 
months  has  been  one  of  the  most  to  a  big  premium  especially  to- 
active  financing  periods  in  his-  ward  the  end  of  1953  and  in  very 
tory.  The  reversal  in  monetary  early  1954.  This  in  turn  hurt 
policy  by  the  authorities  at  Canadian  exports  throughout  the 
Ottawa  in  the  early  fall  revived  world  and  contributed  to  the  .sub- 
a  thoroughly  dull  bond  market  stantial  trade  deficit  we  had  with 
and  this  Spring,  led  by  the  huge  the  United  State.s  in  1953. 
refunding  operation  of  the  Bank  Behind  the  rise  in  bond  prices 
of  Canada,  financing  is  at  a  Icveljin  recent  months  has  been  the 
unknown  for  many  year.s.  efforts  of  Ottawa  to  narrow  the 

Active  Borrowing  jsaP  between  U.S.  yields  and  our 

In  the  five-month  period  to  the|Own.  The  opening  gun  in  the 
end  of  May,  1954.  according  to  reversal  of  Ottawa’s  policy  wai 
Wood.  Gundy  and  Co.  Ltd.,  total; ‘be  maturing  of  the  3s/54  for  cash, 
bond  financing  amounted  to!  Sy  ''hi  resorting  to  refunding, 
$1,784,081,983  compared  with  only|Ibe  Bank  of  Canada  summarily 
$579,855,371  in  the  same  period /amoved  an  outlet  for  the  char, 
of  1953.  The  total  includes,  of  lered  banks’  short  -  term  funds, 
course,  the  huge  refunding  opera-  ®hd  a  condition  of  abundance  in 
tion  in  recent  weeks  by  the  Bank  ^be  bond  market  quickly  became 
of  Canada.  Provincial  financing  h^e  of  scarcity. 

I  is  up  about  60  per  cent  to  $271. 7i  Fields  Drop 

million  and  municipal  financing  "^be  Canada  list  was  the  first, 
at  $128.3  million  is  also  up  very ;  naturally,  to  show  the  effects  of 
substantially,  principally  because;  Ibe  new  policy  and  from  a  seven- 
of  very  large  new  issues  in  y®®®  high  in  1953,  the  average 
;  Quebec.  ;  yield  on  the  15-year  Government 

Corporation  borrowing  i.«  up  in  Canada  thcoreticals  fell  rap- 
the  first  five  months  by  aboiitj’^'y  '"hnth  by  month.  In  October 
50  per  cent  to  $.33,3.9  million  with;®^  thcoreticals  yielded 

I  the  large  new  Bell  Telephone  $40  in  December  .3.61,  in  Fch- 

million  i.ssue  contributing  to  the  ®®^®y  ®hd  by  April  the 

Igain.  ;. yield  had  fallen  .still  further  to 

Due  possibly  to  the  closing  of 

the  interest  differential  between  '^'^®  I®'*®®  part  of  195.3  and  early 
the  U.S.  and  Canada,  there  has  marked  a  period  of  whip- 

been  little  change  in  the  amount  ®®H®f>  in  the  relationship 

of  U.S.  pays  this  year.  However,  ^'^®  and  shorts.  First 

because  bond  retirements  in  the  Ibere  would  be  an  improvement 
early  part  of  the  year  were  con-  ^*’®  P®*®^  of  the  shorts  and 
fined  almost  to  Canadian  payi*^*'"’  "'ould  .soon  after  bring  about 
issues,  in  terms  of  net  “new’’j®  ®*‘''®  Ibe  price  of  longer  terms 
issues,  there  wa.s  a  considerable;  ^^®  basis  yield  was  brought 
;gain  in  the  amount  of  outstand-! ^‘"®’ 

j  ing  bonds  payable  abroad  con-!  ^“1  H  is  perhaps  in  the  ne'» 
I  trasted  with  a  decline  in  the  I’®®'’’®®'®*  i-ssucs  that  the  decline 
1  amount  of  outstanding  bonds  pay-  interest  rates  could  be  most 
I  able  in  Canada  only.  graphically  .seen.  A  new  Quebec 

j  Market  Surprised  issue  broke  ground  into  the 

I  All  in  all,  1953  might  be  dc-  ®oupon  early  in  the  year  and 
scribed  as  a  year  of  surprises  for'^®®®®  "’ere  general  that  the  yield 
the  bond  market.  According  tOj"'®®  I®®*  1®*"’-  It  was  only  a  few 
conservative  prognosticators,  as!"'®®*'®  later  that  this  was  de« 
the  year  opened  there  seemed i®®®'bed  as  the  last  cheap  bond, 
little  chance  for  any  marked |  and  Manitoba  Hydro  brought  out 
change  in  the  level  of  bond  prices.] in  mid-March  a  $12  million  issue 
I  One  house  phrased  its  prediction!  with  a  .3%  per  cent  coupon  priced 
“subject  to  any  change  in  fiscal|at  99%  to  yield  3..53.  More  recent 
!  policy.’'  j  provincial  i.ssues  bore  a  SVi  per 

When  the  change  came,  it  came  cent  coupon. 

I  in  spades.  j  Money  Market 

j  The  switch  to  an  easy  moneyi  Possibly  the  most  significant 
I  policy  grew  out  of  what  had  be-;development  during  the  past  18 
come  an  almost  intolerable  situa-  months  was  the  emergence  for  the 
tion.  .5fter  the  Republican  Admin-  first  time  of  a  “money  market.” 
istration  had  recanted  on  its  hard  For  many  years  our  monetary 
money  policy,  interest  rates  authorities  have  claimed  that  only 
dropped  quickly  in  the  United  by  creation  of  a  money  market 
States,  while  tha-^e  in  Canada] would  the  cost  of  funds  be  really 
stayed  high.  In  December  of  1953,  accurately  measured.  By  infer- 
a  U.S.  Treasury  2';!,  1963-68.  ence,  if  a  better  market  could  be 

I  yielded  2.71  per  cent,  while  a  developed,  funds  would  ba 
“hcoretical  I3-ycar  Canada,  on  the  cheaper. 

i  other  hand,  yielded  3.61,  a  spread  The  need  for  a  money  market 
!  of  .90.  This  was  about  double  the  became  more  acute  over  the  past 
average  differential  for  the  period  year  because  of  the  growing  fear 
1947-1952.  that  Canada’s  costs  were  getting 

Effect  on  Exports  out  of  line  in  terms  of  interna- 

As  a  result  of  this  very  wide  tional  trade, 
spread,  a  lot  of  Canadian  finan-  The  opening  gun  was  fired  by 
cing  was  done  in  the  United  (Continued  on  Page  1.3) 

New  I.D.A.C.  President 


count  of  our  balance  of  interna-  the  same  subject  from  the  point 
I  tional  payments.  of  view  of  the  insurance  indus- 

I  Another  factor:  bccau.se  of  the  try. 


Canada  and  the  United  States, 


the  same  subject  from  the  point  There  was  little  evidence,  in 
of  view  of  the  insurance  indus-  this  display  of  the  “tomb- 
try.  stone"  sort  of  advertising  which 

❖  ❖  ❖  for  so  many  years  in  the  past 

An  Gerard  Gingras.  retiring  certified  tn  the  conservatism  of 


Canadian  borrowers  have  been  I.D.A.C.  point-  the  investment  industry, 

going  to  c  nic  ta  cs  mar  1^.^  annual  report  Copious  use  of  art 


kets  for  fund.s.  The  proceeds  of 
[issues  floated  there  are  payable 
in  Canadian  dollars  and  this 
again  creates  a  demand  for  them. 


ed  out  in  his  annual  report  Copious  use  of  art  work, 
(reproduced  elsewhere  in  these  much  of  it  strikingly  appropri- 
pages)  “  .  .  .  Canadians  are,  ate,  has  featured  both  the  print- 
at  the  present  time,  saving  ed  matter  on  view  and  the  ad- 


•*'****^’°  “ending  to  force  up  the  price  of|  m®r®-®hd  investing  more  than  vertising  proof  sheets  that  were 


(Continued  on  Page  13) 


they  ever  have  before.  Our  im-  '  also  made  available. 


The  Financial  Times  Cups 


ftfct  disclosed  by  these  figures  is  qj  Canada  Savings  Bonds  were 
that  thus  far  in  1954  each  cate-  — quite  an  achievement  when 
gory  of  borrower  has  been  to  the  remembers  that  they  can  be 
market  for  funds  to  a  much  larger  iijougiit  only  by  individuals, 
extent  than  in  previous  years  arid  limited  to  $5,000  each.  A  “market” 
that  to  date  new  issues  are  al-  j^sue  of  $700  million  of  short  term 
most  double  those  of  the  compar-  bonds  was  also  offered  in  October 


■ble  period  for  1953. 


1953.  Early  in  January  the  C.N.R. 


These  figures  bring  out  two ,  raised  $200  million  in  3%%  of 
other  very  important  facts.  Dur-|l974  which  now  command  a  sub- 
\  ing  my  term  of  office,  the  Bank  j  stantial  premium.  And  last  month, 
of  Canada,  acting  for  the  Govern-  $550  million  of  short  term  Can- 
»ent  and  the  C.N.R.,  conducted  |  ada’s  and  $300  million  3V4S  of  1976 
lour  major  and  highly  succe.ssful  |  wer;  .subscribed  in  a  few  days, 
public  financing  operations.  Ini  The  call  of  $1,111,261,650  of  Can- 


lerial  only. 

I  The  winners  this  year  in  the 
I  first  group  have  been  Burns 
Bros  &  Denton  Ltd.  of  Toronto 
I  and  James  Richardson  &  Sons 
Ltd.  of  Winnipeg.  The  winner 
in  the  second  group  has  been 
Nesbitt  Thomson  A  Co.  Ltd. 
i  Montreal. 

I  The  three  engraved  cups  were 
!  presented  to  representatives  of 
I  the  winning  houses  during  the 
I  annual  meeting  on  June  11th 
.!  by  the  publisher  of  The  Finan¬ 
cial  Times. 

I  As  always,  however,  at  con¬ 
vention  time,  Jasper  was  not 
i  only  work  for  members  and 
their  wives. 

There  were  the  plea.sant  du¬ 
ties  of  being  received  by  the 
outgoing  president.  Gerard 
Gingras  of  Rcne-T.  Leclcrc  Inc. 
Montreal  and  by  the  incoming 
president,  N.  D.  Young,  of 
Dominion  Securities  Corpn. 
Ltd.  Toronto. 

Jasper  of  course  has  always 
lent  itself  to  convention  making 
in  a  big  way.  But  with  the  new 
lodge,  reconstructed  and  en¬ 
larged  after  the  disastrous  fire 
of  last  year,  it  has  now  just 
about  everything  plus  scenery, 
and  some  of  the  world’s  best 
I  fishing. 

I  The  worst  golfer  once  again 
I  obtained  one  of  the  best  prizes 
I  but  we  shall  have  to  withhold 
!  his  name,  because  at  this  mo- 
'  ment  it  has  not  yet  been  de- 
'  cided  who  among  a  handful  of 
duffers  really  was  the  worst. 


NELLES  DOUGLAS  YOUNG 


who  was  elected  president  of  The  Investment  Dealers’  Associa¬ 
tion  of  Canada,  at  the  annual  meeting  of  the  association  in  Jasper 
Park  Lodge,  is  vice-president  &  director  of  Dominion  Securities 
Corpn.  Limited  (Established  1901)  —  investment  securities,  and 
a  partner  in  Dominion  Securities  Company  —  member  of  To¬ 
ronto  Stock  Exchange  and  Montreal  Stock  Exchange.  Mr.  Young 
is  regional  director,  province  of  Ontario  for  Bank  of  Canada  — 
-Canada  Savings  Bonds  —  payroll  section. 

He  joined  Dominion  Securities  Corpn.  Limited  in  192.5.  wa* 
made  a  partner  in  1944;  elected  director  in  1950;  and  was  ap¬ 
pointed  vice-president  in  1953. 
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New  Officers  of  I.D.A.C. 


M,  F.  Newmin  (Chairman),  (Corporation  Act  was  amended. 

Cochran,  Murray  A  Co.  Ltd.  ^and  the  amendment,  which  is  now  At  the  annual  meeting  of  The  Investment  Dealers'  As- 

The  year  was  one  of  progress  in  in  force,  has  been  studied  by  our  sociation  of  Canada,  held  at  Jasper  Park  Lodge,  Alberta  this 

all  fields  of  activity  Probably  the  lawyers  and  myself,  and  as  far  as  week,  new  officers  for  the  incoming  year  were  elected  as 

outstanding  events  were  the  publi-  we  are  concerned,  there  seems  to  follo'vs: 

cation  and  distribution  of  the  be  nothing  of  a  contentious  na-  President:  N.  D.  Young.  Dominion  Securities  Corporation 

booklet  "How  to  Share  In  Can-  ture  in  the  new  Act.  Limited.  Toronto.  ' 

ida’s  Growth",  and  the  removal.  During  the  year  just  passed,  the  Vice-President  and  Chairman  of  the  Pacific  District: 

following  our  brief,  of  the  trans-  Province  of  Saskatchewan  put  Bruce  C.  Samis.  Samis  A  Company  Ltd..  Vancouver, 

fer  tax  levied  by  the  Ontario  Gov-  through  a  Securities  Act  similar  Vice-President  and  Chairman  of  the  Alberta  District: 

ernment  on  Federal  and  Provin-|to  the  one  in  Ontario,  which  in.  Ei-jp  m.  Duggan.  D.  M.  Duggan  Investments  Limited.  Edmon- 
cial  guaranteed  securities.  The  As-  our  opinion  was  necessary,  and 

aociation  is  most  grateful  to  the  since  it  conforms  pretty  well  to  Vice-President  and  Chairman  of  the  Mid-Western  District: 

Ontario  Government  tor  the  sym-  the  Ontario  Act.  there  is  nothing  jj  j  McDonald.  Osier.  Hammond  A  Nanton.  Limited, 

pathetic  consideration  given  our  of  a  contentious  nature  to  our  in-  Winnipeg. 

appeal.  dustry  in  it.  Vice-President  and  Chairman  of  the  Ontario  District:  N. 

In  the  field  of  Public  Relationsj  During  the  year,  one  of  our  h.  Gunn.  Bell.  Gouinlock  A  Company  Limited. 'Toronto, 

and  Education  further  progress  other  members  was  anxious  to  do  Vice-President  and  Chairman  of  the  Quebec  Di.strict:  G. 

was  made  and. the  efforts  of  the  some  financing  in  Cla.ss  "A"  shares,  ^  Johnson.  Credit  Interprovincial  Limited.  Montreal. 

Speakers  Panel,  under  the  Chair-  ^.pich  did  not  meet  with  the  ap-  Vice-President  and  Chairman  of  the  Atlantic  District:  F. 

mansh.p  of  Mr.  F.  D.  Lace  of  Mat-  proval  of  the  Department  of  the  Securities  Company  Limited.  Saint  John. 

Si  Compflny.  and  of  the  Ontario  Government,  and  after 
Committee  on  Public  Relations  un-  .uome  discussion,  we  found  out 

rier  Mr.  J.  M.  Stewart  of  A.  E.  that  Ontario  differs  from  the  Do- ‘of  Common,  and  other  .share.s  must  our  members  might' be  informed 
Ames  &  Company,  merit  special  minion  in  that  in  the  Dominion.; be  either  Preferred  in  series,  or^of  the  activities  of  the  Ontario 
mention..  a  company  may  issue  any  number,  Class  "A"  in  series,  but  not  bath.  Municipal  Improvement  Corpora- 

REPOKT  ON  PROVINCIAL  of  Preferred  shares.  Class  ‘‘A"j  REPORT  OF  EDUCATION  tion.  A  list  of  municipalities  bor- 

GOVERNMENT  LEGISLATION  shares,  or  Common  shares,  as  long'  COMMITTEE  rowing  from  the  Corporation  was 

E  H.  Ely  (Chairman).  Wood.  as  they  are  designated  as  A.  B,  C.  A.  P.  Fisher  (Chairman).  Walwyn.  reported  from  time  to  time.  During 

Gundy  A  Company  Limited  etc.,  or  1.  2.  3.  etc.,  but  in  the!  Fisher  A  Co.  Limited  1954  to  date  these  borrowings 

During  the  Ontario  Session.  Province  of  Ontario,  a  company  i  Herewith  are  outlined  the  ac-  have  been  negligible.  We  have 
B’hich  took  place  this  Spring,  the  may  not  i.ssue  more  than  one  class, complishments  of  the  Education  made  a  point  o’f  following  the  pro- 

- - - -  -  —  Committee  for  the  past  year  and  gress  of  Ontario  Bill  .No.  80  which 

■  ■■  ■  l|  th*'r  tentative  recommendations  deals  with  the  establishment  of  the 

I  ■  I  for  the  incoming  committee.  Municipality  of  Metropolitan  To- 

;  Course  I  ronto.  , 

i  Course  I  was  completely  revised  It  is  possible  that  when  the  Met-, 

C  rvP*  O  include  the  .^.ssocia-  ropolitan  Council  comes  to  the 

^  plpl  tion’s  Correspondence  Course,  and  market  with  its  first  dehentures| 

'  I  think  the  general  opinion  now,  is  issue  there  may  he  some  clarifica- 

that  we  have  a  rather  fine  medium  tion  of  the  status  of  debentures 
MIM8IRS  THI  TORONTO  STOCK  (XCHANGl  for  the  orientation  of  the  new-  debts  of  the  various  component 

INVISTMENT  DEALEM  ASSOC.  OF  CANADA  »■«'  i"'''™-- 

year  247  applications  were  re-  tion  of  general  interest  to  the  As- 

ceived  for  Course  I.  sociation  may  be  made  available. 

200  BAY  STREET  TORONTO,  CANADA  Course  II  We  would  suggest  that  next  years 

i  Mr.  Lyle  Wightman  of  Goulding.  Committee  attempt  to  keep  in- 

_ _ _ _  I  Rose  and  Company,  undertook  the  formed  on  developments  involv- 

_ ■  onerous  task  of  supervising  the  ing  this  Municipalit.v. 

1  ;  ■  -  .  T ,  ,  •  ••  T’  !  '  ?  T ^  — r-TT _ 1 _ F _ I  * _ * _ ^  completp  review  of  the  .Vssocia-  TAXATION  COMMITTEE 

'.iu  1  ;  i  .  i  s  i  i  i  i  ;  i  n.s..i.A  ..i  i -i  i.A.i  1  .-.  A  .  .  .  *  .  I  ,  ,  .  i  ‘-•‘■‘■‘-ij  Course  11.  and  while  at  the  U.  E.  .lolly  (Chairman).  Dominion 

I  CL'4-ITDn-lirC  it  appeared  that  it  mighty  Securities  Corpn.  Limited 

I  1.1  V  Juo  1  .UJD-A  1  1  ItiO  !.i  require  a  total  of  two  years  to  About  a  year  ago  and  following 

I  1.1  accomplish,  this  has  been  done  repre,sentation.s  by  The  Investment 

]  ,  ,  ,  p..  I  within  one  year.  Dealer.s'  .\s.sociatinn  of  Canada  the 

I  bocielc  (ie  r  laCGinCnlS  Inc*.  M  The  i9.i3-.54  enrolment  in  this  Income  Tax  regulations  were! 

!  Membefi  /nveitmeof  Deolen'  An'n  of  Canada  U  Course  was  169  plus  43  "carry  amended  to  provide  that  taxpay- 

i  Room  802  231  Sf,  James  Sircet  w.  ‘I  '^53.  44  ^rs  would  be  required  to  ny  in. 

i  (‘Ontario  students  graduated  from  enme  tax  only  on  the  intere.^t 


such  reports  than  they  had  intend¬ 
ed  to  provide  for  this  purpose. 
Ontario  Security  Transfer  Tax 
I  In  November  the  Committee 
prepared  a  brief  requesting  that 
the  Security  Transfer'  Tax  Act 
be  amended  .«o  that  all  sales  by 
dealers  be  exempt  from  tax.  The 
brief  was  forwarded  to  the  Pro¬ 
vincial  Treasurer  in  January  short¬ 
ly  before  the  opening  of  the  pre¬ 
sent  Session  of  the  Legislature,  but, 
no  request  was  rceived  from  Gov-; 
'ernment  officials  to  discuss  thej 
matter  in  detail  with  them.  Inj 
his  budget  addres.s,  however,  the! 


Provincial  Treasurer  stated  that 
I  legislation  would  be  introduced 
[to  amend  the  Security  Transfer 
Tax  Act  to  provide  that  tax  would 
not  be  exigible  on  transactions  in 
those  securities  on  which  the  pay¬ 
ment  of  both  principal  and  inter¬ 
est  was  guaranteed  by  the  Gov¬ 
ernment  of  Canada  or  by  the 
Government  of  any  Province.  The 
necessary  legislation  was  enacted, 
received  Royal  Assent  and  On¬ 
tario  Transfer  Tax  has  not  been 
payable  on  tranaactions  in  secur¬ 
ities  of  this  nature  since  the  7th 
instant. 


U.NDERM  RITERS  AND  DISTRIBUTORS 


GoVERNME.NT,  MUaVICIPAL, 
Public  Utility,  Industrial  and 
Relioious  I.nstitution  Securities 


E.  H.  Ely  (Chairman).  Wood. 
Gundy  A  Company  Limited 


C.  C,  FIELDS  &  CO. 


MIM8IRS  THI  TORONTO  STOCK  IXCHANGI 
INVESTMENT  DEALERS  ASSOC.  OF  CANADA 


200  BAY  STREET 


TORONTO,  CANADA 


INVESTMENT  SECURITIES 


Sodele  de  Placements  Inc. 

Members  Inveitment  Dealers'  Ass'n  of  Canada 

Room  802  231  St.  James  Street  W. 

MONTREAL 

Telephone  H Arbour  b162 


thi.?  course. 

REPORT  OF  PUBLIC 


actually  accruing  In  them  rather 
than  on  the  full  amount  of  inter- 


RELATIO.NS.  A.VD  SPEAKERS  which  they  may  collect  from 


PANEL  COMMITTEES. 
ONTARIO  DISTRICT 


the  .security  i.'.'uer.  The  Income 
Tax  Department  consented  to  this 


Governmenf 

Municipal,  Corporofion  and 
Industrial  Securities 


Telfrr  Hanson.  Burns  Bros.  *  change  on  condition  t)ial  dealers 
Denton.  General  Chairman  report  accrued  intere.st  paid  by 
My  report  on  the  work  of  the.'e  them  on  their  purchase  of  secur- 
two  Committees  is  as  follows:  nties. 

Public  Relations  Committee  |  During  the  period  from  July  to 
Six  formal  meetings  of  the  full  December,  19.53.  the  Committee 
Committee  were  held  during  the  had  many  di.«cu.«sions  with  offi-| 
year,  plus  numerou.'  meetings  of  cials  of  the  Income  Tax  Depart- 
.'ub  groups  which  met  to  deal  with  ment  regarding  this  matter.  While 
I  specific  .subjects.  I  we  were  un.succe.ssful  in  persuad-' 

MUNICIPAL  ADMINISTRATIO.V  ing  the  Department  to  adopt  ourj 
AND  FINANCE  j  suggestion  that  dealer.s  be  required 

R.  K.  Wright  (Chairman),  Mills,  jin  report  individual  payments  of 
I  Spence  A  Co.  Limited  accrued  interest  of  $10  nr  more. 

:  Our  Committee  continued  to  keep  "’e  "'Pce  -succc.ssful  in  having  the 
in  touch  with  the  Department  of  Department  .supply  much  more 
Municipal  .\ffairs  in  order  that  ^.suitable  forms  on  which  In  make 
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71, RUE  ST-PIERRE-TEL  2-5618 

QUEBEC 


Investment 
Service ... 

In  tegrity—  Experience 
Financial  Stability 


all  must  be  combineii  in 
AXthe  organization  that 
can  give  the  highest  type 
of  fnvestment  Service. 


A.  S.  Gordon  (  Chairman),  Royal 

Securities  Corporation  Limited 

In  February,  accompanied  by 
Mr  .Jean  Gendron.  Chairman  of 
the  Quebec  City  Committee,  and  I 
Mr  Henri  Slement,  I  vi.sited  the' 
Hon  Onesime  Gagnon.  Minister  of 
Finance  for  the  Province  of  Que¬ 
bec  and  presented  a  brief  on  be¬ 
half  of  our  A.s.sociation  regarding 
the  Quebec  Securities  Tran.sfcr 
Tax,  While  at  this  dale  we  cannot 
state  that  our  visit  accomplished 
its  dc.'ired  result.',  we  have  reason 
to  believe  that  our  request  will 
at  iea.st  be  granfd  in  part, 

PUBLIC  RELATIONS 

COMMITTEE  | 

F.  E.  Griffin  (Chairman),  ; 

Greenshields  A  Co..  Inr.  I 

Five  thousand  copie.s  of  the  As¬ 
sociation's  booklet  were  delivered 
to  this  district  for  distribution  at 
the  district  level  A  good  deal  of 
progress  was  made  during  the 
year  in  this  connection.  It  was  the 
feeling  of  this  Committee  that  the 
best  value  would  be  obtained  by 
a  relatively  slow  and  careful  dis¬ 
tribution  to  libraries,  service  clubs, 
speakers  panel  meetings,  etc., 
rather  than  through  the  employ¬ 
ment  of  professional  distrihiitor.s. 
Berau.se  of  this  policy,  which  it  is 
recommended  be  continued,  a 


number  of  books  remain  on  hand 
at  this  time 

EDUCATION  COMMITTEE  | 
Guy  Brunelle  t Chairman),  L.  G. 
Beaubien  A  Co.  Limited 

Ten  lectures  were  given  on  Wed¬ 
nesday.'  at  the  University  of  Mont¬ 
real  from  October  7th  to  Decem¬ 
ber  9th.  19.53.  I 

(Continued  on  Page  11) 


in  Canada's  Copital 
For  Many  Years 


John  Graham 

&  Company  Limited 

V  Tht  /nventmtnt 
Ocafffft’  Asa^etatt^n  tbf  Canada 

Government 

Municipal  &  Corporation 
Securities 

Stock  O^der; 

Execufed  pF-omotly  AH  Issues 
T'?''onto  &  Montreal 
Exchanges 


Ottawa  4 


Specializing  in  securities 
of  Western  Companies 


eSTABUSHlD  IBBI 


ittablishad  1I6S 
MEMBERS 

New  York  Stock  Exehengt  American  Stock  Eichonge 

Terente  Stock  Exchange  Canadian  Stock  Exchange 
end  ether  leading  Exchanges 
The  Invcitment  Dealers'  Association  of  Canada 

304  Bay  Street  276  St.  James  St.  West 

Toronto,  Ont.  Montreol,P.Q. 


U.S.  Offices 

Main  Office  1  Woll  Street,  New  York 

Detroit,  Mich.  Bridgeport,  Conn. 

Rutlond,  Vermont,  Sh  Johnsbury,  Vermont 

Burlington,  Vermont 

and  Principal  Cities  in  Florida 


Investment  Securities 


McNeil,  Mantha,  Inc 

84  Notre  Dome  Street  West 
Montreal  ( 1 ) 


MONTREAL 


QUEBEC  SHERBROOKE  ST.  HYACINTHE  MONCTON 


Jean  Gendron 
S.  G.  Parent 


Georges  Folardeau 
T.  H.  Dunn 


J.  T.  Gendron  Inc. 

Investment  Securities 


71  St.  Peter  Street 
QUEBEC 

Telephone  4-24S1 

Members  of  the  Investment  Dealers  Assaeiatian  el  Canada 


ReNC-f.iieuiie 


Are  j(Hi  proliliiiji 
(roin  the  growlli  of 
B.(7s  Secondary 
Industries? 


iwee*  retire 


Inyestment  Dealers 


132  St.  James  St.  West 


Montreal 


Telephone:  HArbour  1153 


More  and  more  i»p«‘ondary  in¬ 
dustries  arc  becoming  laj'ge  pro¬ 
fitable  eoneerns.  Now  is  the.  time 
to  invest  in  Rritisb  Columbia  . , , 
to  share  in  ihe  profits  of  this 
provinee’s  rapid  grow  lb.  Pember- 
lon’s  have  rurreni  information 
about  investment  opportunities 
in  B.C.’s  seeondary  industries. 
Me  are  ready  lo  assist  you  wiih 
sound  advice  hacked  by  more 
than  67  years  of  experience. 

SeciuUus 

LIMITED 

BUSINESS  ESTABLISI-IEn  txST 

418  HOWE  ST.,  VANCOUVER  1,  B.  C. 

Telephone;  tatlow  9I72 


The  sound  financial  position  of  the  Province  of  Quebec 
Significant  comparisons  over  the  last  nine  years 


(1)  Frorn  1945  to  1953,  the  population  of  the  Province  rose  by  19.88'%  from 
3,561,000  to  4,269,000  and  aggregate  personal  incomes  in  the  Province  by 
95.77%  from  $2,200,000,000  to  an  estimated  figure  of  $4,307,000,000; 

(2)  During  the  nine  fiscal  years  ending  on  March  31st,  1953:  fo)  The  Govern¬ 
ment  of  the  Province  of  Quebec  invested  o  net  aggregate  omount  exceeding 
$338,000,000  in  physical  assets  —  chiefly  for  the  construction  and  recon¬ 
struction  of  roods  ond  bridges; 

(b)  The  net  funded  debt  fell  from  $359,562,569  os  ot  March  31st,  1945  to 
$355,317,880,  os  at  March  31st,  1953,  in  spite  of  net  odvonces  to  the  form 
Credit  Bureau  and  the  Rurol  Electrification  Bureau  totalling,  during  the 
intervening  period,  almost  $38,000,000; 

(c)  The  net  per  capita  funded  debt  thus  fell  from  $100.97  on  Morch  31st, 
1945  to  $83.23  on  Morch  31st,  1953,  a  reduction  or  17.57%; 

(d)  The  sinking  funds  for  the  redemption  of  the  public  debt  grew  from 
$63,418,530  to  $106,606, 903; 

(3)  The  net  funded  debt  of  the  Province  which  at  March  31st,  1945  represented 
16.34%  of  aggregate  personal  incomes  in  the  Province  for  the  year  1945, 
wQs  at  March  31st,  1953  but  8.25%  of  such  estimated  incomes  for  the  year 
1953. 

To  sum  up,  over  the  past  nine  years,  the  real  burden  of  the  provincial  debt  has 
almost  been  halved  in  spite  of  a  heavy  programme  of  investments  in  physical 
assets,  considerable  refundoble  odvonces  and  vastly  increased  expenditures  for 
education  and  health. 


June  1st,  1954 


ONESIME  GAGNON, 

Minister  of  Finance 


THE  FINANCIAL  TIMES,  JUNE  11,  1954 


>  I  previous  Committees  to  assist  itii 

1  having  a  Securities  Act  for  thej 
tContinued  from  Page  10>  'Province  of  Quebec  written  and! 
^t^n^uIFes  were  given“at 

Gill  on  Wednesdays  from  January  «°“‘h.er  and. 

20th  to  March  24th.  1954.  Total  Rr^gi^trars  under  the  pre- 

rolment  was  134.  It  i.s  felt  that  the  Securities  Act.  copies  of  a 

publicity  given  the  series  was  ex-  Proposal  for  a  Securities  Act 

•tremely  valuable,  and  we  recom-  following  up  on  this  presenta-, 
mend  that  the  arrangement  where- Progress, 
by  the  lecturens’  fees  are  used  to 

pay  for  publicity  be  continued.  of  Securities  Com-. 

Five  lectures  were  given  at  La-  Provinces, 

val  University  on  Mondays  from  in  Toronto.  Messrs.  Routhierj 
TWarnK  00,1.  , os^  ...  1 , u  -  ot  Lcbocuf  proposed  a  uniform  i- 


Quebec  District  V-P 


March  1st  to  March  29th.  19,54  with'^‘  i^cooeut  proposeo  a  unuorm 
an  average  attendance  of  over  Provmce.s.  This| 

200.  5#e  understand  that  the  Que-  Committee  as| 

bee  group  intends  to  offer  a  more  "  ''"''y  sign  but  repeated 

complete  .series  next  year.  ^enquiries  have  elicited  no  new  in- 

M.UNICIPAL  FINANCE  formation. 

_  Recently  rumours  became  cur- 

COMMITTEE  .  .u  .  ^  _ . 


tions,  would  prove  desirable,  and 
that  your  Committee  should  use 
this  Act  as  a  model  upon  which 
to  pattern  the  Alberta  Act.  A  copy 
of  this  Act  was,  on  April  23rd, 
19.54,  forwarded  to  the  Premu.r  of 
Alberta,  with  a  covering  letter 
suggesting  that  the  Act  in  ques¬ 
tion  might  serve  as  a  basis  for  a 
similar  Act  in  this  Province.  The 
request  was  made  that  the  Pre¬ 
mier  nominate  officials  of  his 
Government  to  meet  with  repre¬ 
sentatives  of  this  Association  as 
soon  as  possible. 

Your  Committee  feels  that  the  | 
main  objective  for  the  current  I 
year  has  been  achieved  in  part, 
and  that,  working  in  conjunction  , 
with  officers  of  the  Crown,  an  ap-j 
!propriate  Bill  may  be  introduced, 
at  the  next  Session  of  the  Alberta 
i  Legislature  which  should  meet  in 
Ipebruary  or  March,  1955,  unless 


Head*  Pacific  District 


.elected  vice-president  and  chair- 
Iman  of  the  Pacific  District. 


complete  .series  next  year.  .enquiries  have  elicited  no  new  in- 

M.UNICIPAL  FINANCE  formation. 

_  Recently  rumours  became  cur- 

COMMITTEE  .  .u  ,  ,u  . 

rent  that  the  Government  was  to  ,  in 

R.  Casgraln  (Chairman,  Caagra.n  ,.3b^  a  Securities  Commi.s-:  GRAHAME  G.  JOHNSON  ip:;!?/;;  BRUCE  C.  SAMIS 

_  ****.R*"^  ™  *  sion.  This  Committee  got  in  touch ;  Credit  Interprovincial  la  second  Session  should  be  called i  President,  Samis  &  Company 

This  Committee  held  more  than  jyir.  Antoine  Rivard.  Solicitor jLimitee,  Montreal,  who  has  been|i„  current  fiscal  1953-1954  Vancouver,  who  has  been 

half  a  dozen  meetings  where  we  General  for  the  Province  of  One  ! elected  vice-president  and  chair-  .elected  vice-president  and  chair- 

was  sent  to  the  Minister  of  Mu-;to  355,51  ^ny  j^e  for-!  undoubtedly  be  in  contact  with)  liAP  a.  a.  *  x  !>  x 

nicipal  Affairs.  Imation  of  such  a  Commission.  Mr. jus  at  the  proper  time.  j  fVlICl^VYGSt  DiStriCt  KODOm 

The  Quebec  Municipal  Com-  piyarj.  in  his  reply,  said  that]  In  view  of  the  fact  that  the]  _ _ 

mission  as  well  as  the  Minister  nothing  ^ould  be  done  about  it  Legislature  h,is  now  adjourned  it'  ,  „  .j  v,  km,  -m,  lower  than  in  former 

now  have  the  Association's  ideas  till  the  next  session  of  the  Leoisla  woniH  ceem  that  o  action  will  Ke Nesbitt  Thomson  somewhat  lower  than  in  former 
about  call  features  and  counon  ,  ^  Le„isla-  would  seem  that  no  action  will  be  Co.  Ltd.,  Winnipeg  Chairman  yeg^s.  However,  the  University 

aooui  can  leaiures  ana  coupon  tyrp  thgt  ti,py  were  pleise.i  taken  in  this  matter  until  next  rx  ■  .u  j  •  ,  .u  .  .u-  j  •  . 

rate.s.  They  have  already  put  in't„  know  of  our  interest  and  would  fall. 

effect  one  of  our  suggestinos. _ _ _ _ _  _ _ _ the  Honorable  Mr.  R.  D.  Turner,  tendance  was  anticipated  and  that 


idea  meet  with  the  general  ap-, 
proval  of  munciipalities,  direct 
provincial  assistance  may  be 
avoided. 

School  borrowing  occurred  in 
approximately  49  districts  and 
1  something  over  $2,000,000  of  de¬ 
bentures  were  issued.  Most  of 
I  these  were  purchased  by  the 
;■  School  Lands  Trust  Fund  at  a 
I  414%  interest  cost  to  the  district.! 
1  The  Province  guarantees  the  in¬ 
terest  by  endorsement  on  these  ^ 
debentures  and  the  Minister  of. 
Education  enters  into  an  agree-: 
iment  with  the  school  district! 
which  requires  him  to  deduct  suf-, 
;ficient  funds  annually  from  the 
Provincial  grant  to  service  the 
iContinued  on  Page  12> 


CRABTREE  k  MclAVGHllN 


MIMBIRS  MONTRIAL  STOCK  IXCHANGl 
MtMBlRS  CANADIAN  STOCK  IXCHANGt 


NOTRE  DAME  STREET  WEST 

MONTREAL 


which  is  to  give  the  purpose  of  the 
Issue  in  calls  for  tenders  in  Que¬ 
bec  Official  Gazette. 

CORPORATION  FINANCE 
COMMITTEE 

W.  J.  Piper  (Chairman),  A.  E. 
Ames  A  Co.  Limited 


M  •  ■%  .Minister  of  Finance  for  the  Prov-  •  -- 

Pacific  District  Report  hnee.  was  also  given  the  portfolio 

- -  !of  Minister  of  Industry  and  Com- 

„  o  ni _ ,  r-  I,-  ....  .  '  The  Correspondence  Course  has. 

H.  H.  Dingle-Wood,  Gund.T  A  Co.,  tion  of  the  associations  booklet;  mercc.  It  is  evident  that  under  hisi,  ,  j  .u  •  •. 

Ltd.,  Vancouver,  Chairman  !„-„  Vo..  ci,=,-  i„  accepted  by  the  University, 

Mr.  J.  G.  Lamb  as  chairman  ofj  ^"  You  Share  in  Canadas  leadership  every  effort  will  bei^f  Manitoba,  and  we  are  presently' 

the  Public  Relations  Committee,.  made  to  further  ,the  cause  of  engaged  in  negotiations  with  the' 


the  level  should  maintain  itself  at 
approximately  45  to  .50  enroll- 


The  Tnain  activity  of  this  Com-|reports  an  active  and  constructive  f.^***^.  booklet  know,  this  Manitoba  in  the  fields  of  Industry: University  of  Toronto  to  obtain' 

Colerc.  P.H,.”  .He  n.esd.ry  »pp,i. 

a  continuation  of  the  efforts  of  most  attention  was  the  dustribu-j”  I  from  the  presse.s  of  the  latter, 

- -  - ^ - - - '^^re  excellent.  Of  2,500. of  this  is  borne  out  by  the  ^  anticipated! 

®j copies  received  for  distribution  byjthat  in  an  endeavor  to  .secure  the  the  Course  will  be  offered  to. 
^ association  in  British  Colum-igQ.ppgpgijg,.,  business  men 'the  public  in  the  fall  of  this  year. 

'  — —  II I  bia.  1.960  have  been  sent  out  to,..  ^  r,  •  u- 

public  and  high  schools,  the  Province,  his  De-|  MUNICIPAL  AFFAIRS  AND 

versity,  the  daily  and  weekly  “P  ®  Business,  aDMINISTR.'ATION 

newspapers,  night  schools  in  Van-] ^^ivi^ory  CouncH  for  the  purpose, 

|Couver.  Victoria  College,  and  *0  a1v“cVacit  Treurc' new  Committee,  headed 

GEOFFRIOl,  ROBERT  &  fiElIMS,  IlC.  i  “if  S’- '  —  -  de..r.rmpS 

Icourses  conducted  by  our  mem-  vital  concern  or  of  a  controversial] 

INVKTMENT  DEALERS  .  you  that  the  Minister  has  extend-  which  required  your  Com-j 

I  Mr.  Meredith  was  again  chair-  gj  an  invitation  to  this  District  *  attention  this  past  year. 

507,  PLACE  D'ARMES  Mucation  Committee  The  Investment  Dealers’  Asso-j  At  one  stage,  it  did  appear  thatJ 

I  (University  Section).  He  reports  gjation,  for  a  representative  to  sit'Manitoba  legislative  action  wesi 
MONTREAL  that  last  fall  saw  the  first  offer-jon  this  Council  as  an  ex  officio^being  considered  with  respect  to, 

ing  of  the  course  ‘'How  to  Invest' men>b(fHr.  Provincial  financial  assistance  to, 

-  Your  Money”  by  the  Extension  municipalities  considering  certain. 

~  ■  '  '-^1  Department  of  (he  University,  EDUCATIO.N  COMMITTEE  type  of  capital  expenditures  ( sew- ' 

a  a  I  with  an  enrolment  of  57.  The  De-  Mr.  G.  S.  Swindell,  chairman.  er  and  water).  However,  the  Mun-; 

A#  B^  Fj  *  ^  partmenl  are  pleased  with  the!  The  Evening  Institute  Lectures  icipal  Commissioners  Departmentj 

A  XX  I  cour.se  and  feel  that  in  future,  were  well  received  and  it  Ls  re-  have  made  certain  suggestions  to 

It  is  important  to  record  the  full  porticulors  of  ony  bonds  nr  .coupled  with  additional  publicity,  j  commended  that  these  be  contin-  the  municipalities  with  the  idea  of 

stocks  you  bold.  In  cose  of  loss  or  tbeft  such  defoils  will  prove  .the  course  will  have  a  much  iar-  ued,  although  attendance  was  levying  for  a  common  reserve 

of  greet  volue.  We  hove  prepored  o  suitoble  form  for  recording  Iger  enrolment.  1 - - - - 


INVESTMENT  DEALERS 

507,  PLACE  D'ARMES 
MONTREAL 


‘7C££/>  A  RECORD’* 

It  IS  important  to  record  the  full  particulars  of  ony  bonds  nr 
stocks  you  hold.  In  cose  of  loss  or  theft  such  defoils  will  prove 
of  greot  volue.  We  hove  prepored  o  suitoble  form  for  recording 
detoils  of  security  holdings  ond  sholl  be  glod  to  send  you  o 
copy  upon  request. 

KIPPEN  &  COMPANY  INC. 

Established  1922 

MEMBER 

Investment  Dealers  Association  of  Conodo 

INVESTMENT  SECURITIES 
607  St.  James  St.  W.,  Montreal 
Telephone  UNiversity  6-2463 


Greetings  to 

The  I.D.A.  Convention 

At  Jasper 


H.].  BIRD  &  COMPANY  LTD. 

INVESTMENT  SECURITIES 
581  HORNBy  ST.  •  PHONE  TAtlow  5911 

VANCOUVER.  B.C. 


The  Investmont  Dealers  Association  of  Canada 
B.C.  Bend  Dealers  Association 
Vancouver  Steck  Exchonso 
Edmonton  Steck  Exchanga 


Service... in  all  sizes! 


That's  just  about  what  our  business  comes  down  to. 

One  of  our  customers — a  long-time  investor — wants 
very  little. 

All  he  asks  for  is  fast  and  accurate  execution  of  any 
orders  he  may  place  ,  .  .  feels  that  we  earn  our  com¬ 
mission  by  providing  the  personnel  and  facilities  re¬ 
quired  to  supply  the  speed  and  cflfieiency  he  demands. 

But  w'e  have  other  customers,  too. 

People  who  call  a  dozen  times  a  day  for  quotes, 
news,  guidance  .  .  . 

People  who  like  us  to  eolleet  their  dividends,  clip 
their  coupons,  keep  all  their  ccrlificales  safe  .  .  , 

People  investing  for  the  first  time,  who  want  all 
the  help  they  can  gel,  who  read  all  of  our  booklets 
on  basic  fundamentals,  everything  we  print  on  par¬ 
ticular  stocks,  and  who  never  buy  or  sell  before  a 
talk  with  us  first. 

We  don't  know  what  size  service  you  take,  of  course. 

We  do  know  you  can  find  it  at  Merrill  Lynch. 

And  from  current  facts  about  particular  stocks,  to 
a  thoroughly  objective  analysis  of  all  those  you  own, 
there's  no  charge,  no  obligation  of  any  kind. 

Customer  or  not,  just  write  to — 

T.  Gordon  Crotty,  Mgr. — Department  FT-64 

Merrill  Lynch,  Pierce,  Fenner  &  Beane 

Members  Toronto  &  New  York  Stock  Kxchanges 
Members  The  Investment  Dealers'  Association  oj  Canada 

35  King  Street  West,  Toronto 
Tclepheni:  Empire  6-1501 
(Office  npen  Saturdays  from  9  A.M.  to  1  P.M. 


The  Commerce  Department  In¬ 
vestment  Course  was  offered  for! 
the  second  time  with  the  financialj 
la.'sislance  of  our  association.  The' 

I  monetary  help  wa.s  used  for  the! 
|purcha.<e  of  various  publications, 

;  books  and  financial  services  ne- 
I  ce.s.cary  to  the  successful  opera-  - 
tion  of  the  course.  ] 

In  addition  several  of  our  mem-| 
J  hers  were  of  service  to  the  .school,! 
eight  lectures  being  given  on! 
various  subjects  by  Me.ssrs.  Mere-| 
dith.  Phillips.  Ryan  and  We.st.  All! 
of  the.se  gentlemen  are  to  be  com-' 
mended  for  the  time  and  trouble! 
they  took  to  prepare  and  deliver 
their  respective  lectures.  | 

Alberta  District 
Report 

H.  R.  Farnsworth-Royal  Securities 

Corp.  Ltd.,  Calgary,  Chairman 

The  legislative  committee  under 
the  Chairmanship  of  Mr.  K.  S. 
Langfeldt  reports  as  follows: 

During  the  year  under  review,] 
the  principal  object  of  this  Com¬ 
mittee  wa.s  to  initiate  action  look¬ 
ing  to  a  complete  overhauling  of 
the  Securities  Act  Alberta.  1942. 

It  was  the  opinion  of  the  commit- i 
tee  that  the  Act,  as  presently] 
constituted,  was  totally  inade-i 
quate,  and  was  not  achieving  the 
purposes  for  which  it  was  con- 
jeeived.  Your  Committe  'resolved! 
ithat,  rather  than  revise  the  pre- 
jsent  Act,  a  complete  new  Act 
should  be  drafted,  and  a  real  ef- 
ifort  made  to  achieve  the  required 
legislation  at  the  first  opportunity. 

On  the  occasion  of  their  visit 
I  In  February  last,  the  National 
iChairman,'  Mr.  Gingras,  and  the| 
i National  Secretary-Treasurer,  Mr.^ 
iKingsmill,  accompanied  by  Mr 
'Sutherland,  Member  of  the  legis- 
jlative  committee,  and  I,  call¬ 
ed  on  the  Hon.  Mr.  E.  C.i 
'Manning,  Premier  of  Alber¬ 
ta,  and,  in  the  course  of  our 
jdiscu.ssions,  it  was  intimated  that  I 
this  association  wished  to  go  on  , 
'record  that  the  present  Securities! 
!.\ct  should  be  thoroughly  revised 
'Mr.  Manning  was  most  sympathe-i 
tic  to  our  representations,  and, 
agreed  that  just  as  soon  as  the 
1 1954  session  of  the  Legislature 
had  been  prorogued,  he  would  ap¬ 
point  officials  of  his  government 
to  meet  with  representatives  of 
this  Association  for  a  general  dis- 
'cussion  of  the  subject, 
i  After  meeting  with  the  Premier,  | 
'Mr.  Gingras  and  Mr.  KingsmilL 
'advised  the  Edmonton  members' 
of  the  Legislative  Committee  that] 
a  new  Securities  Act  had  been  | 
drafted,  and  would  she  -tly  be  en-| 
acted  in  the  Province  of  Saskat-| 
chewan.  It  was  given,  a.s  their' 
opinion  (hat  the  provisions  of  thbl 
Act,  subject  to  minor  modifica-i 


Macrae  &  Company 

Member  The  Investment  Dealers'  Association  of  Canada 


80  King  Si.  W. 


Toronto,  Ont. 


FREDERICK  MEADE  CORNELL 

H.  DARROCH  MACGILLIVRAY 


CORNELL,  MACGILLIVRAY  LIMITED 

Investment  Securities 


Specializing  in  Maritime  and  Newfoundland 
Securities 


Queen  Building  Members  of  the  Board  of  Trade  Bldg. 

Halifax  Investment  Dealers  St.  John's 

N.  5.  Assn,  el  Canaria  Nfid. 


CANADIAN 

GOVERNMENT  AND  MUNICIPAL  BONDS 
CORPORATION  BONDS  AND  STOCKS 

Autlientic  infermotian  lupplitd  an 
^  request  covering  all  Canadian  Cer- 
perote  Securities. 


WISENER  AND  COMPANY 


73  King  Street  West  —  Toronto,  Canada 

Telephone  EMmpire  6-5Z.il 
Trading  Dept.  Direct  Lines  EMpire  3-7218 

Members  Investment  Dealers’  A.s.socinfion  of  Canada 
Members  Investment  Bankers  Association  of  America 


Codiran.Murrai)  G  Co. 

Limited 

Goveriunent,  Municipal 
and  Corporation  Securities 

• 

Cochran, Murray  £  Ha^ 

Members  of  the 
Toronto  Stock  Exchange 

Dominion  Bonk  Bldg.,  Toronto,  Tolophono  Em.  3-9161 
HeniNlen  Kitchener  lendeo 


Dominion  Government,  Provincial, 
Municipal,  Corporation  Securities 


During  the  post  forty-two  yeors  we  hove  uniderwritten 
the  securities,  or  participated  in  the  financing,  of 
many  of  the  leading  companies  of  the  Maritime  Pro¬ 
vinces.  We  ore  interested  ot  oil  times  in  marketing  . 
Maritime  securities. 

EASTERN  SECURITIES  COMPANY 

LIMITED 

Incorporated  1910 

HEAD  OFFICE:  SAINT  JOHN,  N.B. 

Halifax,  Moncton,  Freidericton,  Chorlottetown,  Summerside,  Sydney 


Anderson  &  Company 


TORONTO 


Members 

Investment  Dealers'  Association  of  Canada 


Thomas  B.  Read 


George  D.  Sherwood 


A.  Jock  Barker 


Underwriters  and  Distributors 
Government  and  Corporation  Securities 


THOMAS  B.  READ  COMPANY  LTD. 


Investment  Securities 


PAeifie  5457 


602  W.  Hastings  St. 
Vancouver  2,  B.C. 


INVtSTMlNT  ASSOCIATION  Of  CANADA 
MlMBtkS  BRITISH  COLUMBIA  BOND  DBALIRS’  ASSOCIATION 


OaalnniiiiiDel^ 


WINNIPCQ 


I)  ^  d,  I  ^  i 


MfPiVttt  of 


Montreal  Stock  Exekangd  Winnipeg  Steck  Ezdianga 
Cenodion  Stock  Exchange  Calgary  Stock  Exchangd 
7ri*,|g  wilt  ttanttlitat  le  til  piiPtiptl  atrkcll. 


0  A  v.  d.  1 d 


Gavarnmentg  Municipil 
enJ  Carporellon  Seeurilitf 
Memhen  et  the  Irteeetment  Peutere  Aeeeetetlets  ei  Ceneit 

Omlnp^sliiiiai 


/ 
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THE  FINANCIAL  TIMES,  JUNE  M,  1954 


^!.<lanri  and  Nfw  Briinawick;  Sec¬ 
retaries  of  Credit  Unions;  Govern¬ 
ment  and  Hijfh  School  Officials  in 
Prince  Edward  Island;  Women's 
Institutes;  Secretaries  of  Service 
Clubs 


Htodt  Ontario  District 


I  Since  the  fall  of  IBM  Ihe  Speak- 
'ers'  Panel  has  given  a  total  of 
seven  addresses  to  various  audi- 
|ences  in  Halifax,  Truro,  Bridge- 
I  water,  and  Sheet  Harbour. 

I  The  majority  of  these  talks  have 
been  lAsed  on  The  Investment 
Dealers’  Association  prepared 
script,  entitled  “Economic  Royal 
Tour  of  Canada. 


try  another  approach.  During  thei 
special 

public  addresses  in  investments  in 
general  throughout  the  Province! 
at  Maple  Creek,  Melville,  Canora 
and  Morse,  all  under  the  auspices' 
of  the  Canadian  Chamber  of  Com-: 
merce.  They  were  all  reasonably' 
Public  well  received  and  consideration' 
may  be  given  to  continuing  this 
plan. 

Sa.skatehewan  Provincial 
Legislation 

Probably  the  most  important' 
concerning  the  Investment  Fra-j 


Mid-Western  V-P 


tviia-Yfesi  I  season  we 

^  'Continued  from  Page  lit 
dobt  which  is  always  i.ssued  on 
•  n  equal  annual  instalment  basis. 

PUBLIC  RELA'nONS 
COMMITTEE 
The  Chairman  of  the 
Relations  Committee,  Mr.  .1.  Ross 
Murray,  reports  that  the  activities 
•f  the  Committee  during  the  year, 
were  eonfined  to  the  distribution; 
of  .1.000  copies  of  the  Association's, 
booklet  entitled  “To  Help  You 
Share  in  Canada's  Growth.” 

There  are  still  approximately  ternity 
1,000  booklets  remaining.  passing 


Education  and  Speakers’  Panel 
Committee 


Chairman— Mr.  G.  W.  Ramsey. 
Stanbury  &  Company  Limited. 
Saint  .Tohn. 

In  October  another  effort  was 
made  to  encourage  the  University 
of  New  Brunswick  to  organize  an 
Investment  Course  in  Saint  .lohn 
or  Fredericton  as  an  extension 
course  under  their  Department  of 
Busine.ss  Administration. 

Mr.  H.  L.  Ga.ssard  and  your 
Chairman  had  an  interview  with 
I  the  U.N.B.  President,  Mr.  Colin  B. 
MacKay,  the  Head  of  the  Depart¬ 
ment  of  Busine.ss  Administration, 
Profe.ssor  George  M.  McManmon. 

a.ssurance  that 


CORPORATION  SECURITIES 


In  order  to  pre¬ 
sent  this  material  most  effectively 
a  large  scale  map  of  Canada  was 
used  in  conjunction  with  the  lec¬ 
ture  notes.  More  interest  has  beenj 
shown,  particularly  in  Halifax,  in  | 
obtaining  speakers  from  the  local 
Association  to  talk  on  various 
phases  of  the  investment  business.: 


We  Specialize  in  Maritime  Issues 


F.  J.  BRENNAN  Cr  CO.  LIMITED 

SAINT  JOHN,  CHARLOTTETOWN,  MONCTON 


NEW  BRUNSWICK  AND 
PRINCE  EDWARD  ISLAND 

Provincial  Government,  Municipal 
Administration  dc  Finance 


N.  H.  GUNN 


Director,  Bell.  Gouinlock  Sc  Com¬ 
pany,  Limited,  Toronto,  who  has 
been  elected  vice-president  and 
chairman  of  the  Ontario  District. 


,1  Chairman — Mr.  F.  C.  Fisher. 

'!  The  relation.ship  between  the 
Department  of  Municipal  .Affairs, 

■  New  Brunswick,  and  Members  of 
the  I  D..\.C.  continue  to  be  very 
satisfactory.  | 

We  understand  that  the  Prince 
I  Edward  Island  Government  will, 
pay  3h%  en  demand  depasits  lo; 
Prince  Island  residents,  and  Prince 
Edward  Island  Corporations.  This: 
orivilege  tends  to  retard  Ihe  re¬ 
tail  sales  of  Dominion  Govern- 
Iment.  and  other  high  grade  low 


F.J.  BRENNAN  &  CO.  (N.S.)  LIMITED 


and  were 
.such  a  course  would  be  held.  It  i.s 
hoped  that  the  course  will  begin 
this  fall. 


all  investment  dealers  who  adhere 
to  the  regulations  laid  down. 

Public  Relations 

I  Our  Saskatchewan  Section  was 
allotted  1.000  copie.s  of  the  new' 
.Association  booklet  "To  Help  You' 
Share  in  Canada'.s  Growth”  for 
distribution  in  the  Province  and 
this  has  been  completed  among 
representative  citizens. 


HALIFAX  —  SYDNEY 


ers;  Mayors;  Town  Clerks;  Edi¬ 
tors;  Librarians  in  Prince  Edward 


Members 


Government  and  (’orporation 
Securities 


Montreal  Stock  Exchange  —  Canadian  Stock  Exchange 
Investment  Dealers  Association  of  Canada 
Associate  Members 
American  Stock  Exchange 


Atlantic  District 
Report 


N.  L.  MacNames  &  Company 

LIMITFn 

Members  of  the  Inrettment  Oealet't  Aiieeiatlen  of  Canodo 


Public  Relations  Sc  Business 
Conduct 

■Mr.  H.  D.  Scully, 


132  St.  James  Street  West 

MONTREAL 


I  Chairman- 
'Nesbitt,  Thomson  and  Company, 
Limited.  Saint  John. 

I  Through  the  co-operation  of  the 
Members  of  the  local  district, 
about  1.200  booklets,,  ‘To  Help 
You  Share  in  Canada's  Growth." 
were  distributed  to  Univer.sity| 
Presidents  and  faculty  heads;' 
High  School  Principals  and  teach- 


M  King  St.  West,  Hamilton 
JAckson  7-C6.VC 


19  Melinda  St.,  Toronto  1 
EMpIre  4-.134.1 


F.  C.  Fisher. 


Eastern  Securities 
Co.  Ltd.,  Saint  John,  N.B.  Chairman^ 
I  NOV.4  SCO'n.4 

Education  and  Speakers'  Panel  j 
Committee 

Chairman  —  Mr.  J.  C.  Morrow, 
Royal  Securities  Corporation  Lim¬ 
ited.  Halifax.  | 


Undcrwrlterc  and  DIstributora 


lookhtp  hnck  to  experience 


COLLIER  NORRIS  &  QUINLAN 

MONTREAL  TORONTO 

$07  Placa  d'Armtt  J20  Bay  St 


and  forward  to  progress 


CoTernment,  Municipal 


Canadian  Business  Index 


Members 


MONTREAL  STOCK  EXCHANGE 
CANADIAN  STOCK  EXCHANGE 


Corporation  Socuritiaa 


Change 


^EACO/f 

^Jorento  Stoet 


:  FIN.A.VTI.AI,— D.B  S. 

Chartered  Banks — April  30 

Sernand  Depo^-its  . 

Savings  Deposits  . 

Cunent  Loans  . 

Bank  Debits -4  months  . 

Life  Insurance  Sales — 1  month 
Bond  Financing — 3  months  ., 

nO.MINION  FIS'.ANCK 

Total  Revenue— 9  month.s  . 

Total  Expenditures  . 

Surplus  . 

BfSINESS  CONDITIONS— n.B.S. 
General  Fronomic  Situation — 

Index  of  Industrial  Production— 
February  19.35-38  equals  lAO  .. 
Produetion  and  General  Business 
Mineral  Produetion — 

Gold — 2  months  . 

'  Cement— 8  months  .  Bbls. 

Asbestos— 3  months  . Tons 

Coal— 4  months  .  Ton.s 

Crude  Oil — 2  months  ....  Bbls. 

Manufartiiring  Production- 
January  1935-.39  equals  100 
Flour— Ig  months  la)  Bbls. 

Leather  Boots,  shoes — 2  mg  Pis. 
-Newsprint — t  months  ....  Tons 
Wood  Pulp— 3  montlis  ...  Ions 
Paperboard — .3  months  Tons 
Fine  Paper — 3  months  Sh.  Ton.s 
Steel  Ingot — 3  months  Sli.  Tons 
Pig  Iron — 3  months  Shs  'Tons 
Power  produc. — 3  mths.  KWH. 
-Auto  Sales — .3  months  Units 
Paint,  Varnish  Sales — .3  mths.  S 
Refined  Pclrol'm  — 1  mth.  Bbls. 
Manulactur'g.  Inventories.  .Apr. 
Build  ng  Permits — 10  months  . 
FORFIGN  TRAnE— 

Total  E.xports  .  4  mos. 

Total  Import.s  .  4  mos. 

Total  Trade  .  4  mos. 

Total  Balance  _ 4  mos, 

U.S'  Balance  . 4  mos, 

UK  Balance  ..4  mos. 

DO.MESTIC  TRADE- n.B.S. 

Chain  Store  Sales  .3  months 
Denartm'f,  Stores  Sales,  3  mos 
Retail  Sales  .3  months 

Wholesale— Mar.  '35-39 cq'ls.  lOO 
Farm  income  12  months 

Rail  Carloadings.  Wk  May  21 

Do  Cum.  total  .  May  21 

PRICES— n.B.S. 

Wholesale  Prices.  Apr.  '33-38  eq.  100 
Cdhsumer  Index.  .Apr.  '49  eq.  100 
Ind.  Comh.  Stks  Feh.  .35-.39  eq.  100 
Ind  Bond  Ylds.  Feb  35-39  eq.  100 

GRAIN  STATISTICS— Bushels— n.B.S. 

Wheat  in  Store.  May  26.  bushels 
E.MPLOYMF.NT— n.B.S.,  .April  1st— 

General  Index  . 

RAH. WAYS  EARNINGS 

C.N.R.— April  ' 

Operating  Revenues  . 

Opeiating  Expen.ses  . 


^EACOff 


COLLIER  NORRIS  &  QUINLAN 

MONTREAL 
507  Ploca  d'Arme* 


BANKERS  Bond  Corporation 

Limited 

Piisiness  Esinhlished  1913 

44  King  Street  West,  Toronto 
KITCHENER  LONDON  HAMILTON 


TORONTO 
J20  Bay  S». 


Members 


INVESTMENT  DEALERS'  ASSOCIATION  O*-  CANADA 
INVESTMENT  BANKERS'  ASSOCIATION  OF  CANADA 


Underwriters 

and 

Distributors 


ffetsOff 

KeBirfMMirt! 


Canadian 

Securities 


Limited 


Members:  Tbe  Investment  Dealers'  Association  of  Canada 
Toronto  •  .Montreal  a  Ottau-a  t  Winnipeg  a  New  York 


jom  in  welcoming 


Limited 


Members:  The  Toronto  Stock  Sxebonge 
DIRECT  WIRE  SERVICE 


Alberta 


TORONTO 
MONTREAL 
OTTAWA 
NEW  YORK 


DELEGATES  TO  THE 

I.D.A.C. 

INVESTMENT  DEALERS 

CONVENTION 

TO  BE  HELD  AT  JASPER,  ALBERTA 
JUNE  9th  to  12th,  1954 


Operating  Revenue 
Four  Months — 

Operating  Revenues  .  205, ( 

Operating  Expenses  .  203.) 

Operating  Profit  .  dil.l 

C.P.R.— April 

Gro.ss  Earnings  .  :(5.; 

Working  Expenses  .  .33, 

Operating  Profit  .  2.' 

Four  .Months — 

Gross  Earnings  .  134.7 

Working  E.xpenses  .  !29S 

Operating  Deficit  .  4.3 

•-  Wood  Gundy  A-  Co  'dt— Deficit 


W  iPh  four  offices  in  fhe 
Maritime  Provinces  we  eon 
and  do  offer  on  excellent 
investment  service. 


,OM  S^'**'”** 


We  spcciolize  in  Moritime  Provinciol,  Muni- 
cipol  ond  Industriol  Securities,  Enquiries  ore 
©Iso  invited  for  orders  fo  be  placed  on  oil 
recognized  Stock  Exchanges. 


GOVERNMENT  OF  THE  PROVINCE  OF  ALBERTA 


w.ooo 

4.fr50.000 

-rf  3,984.000 

203.071.000 

224,996,000 

—  19.927.000 

203.074.000 

222.464.000 

—15,590.000 

d  1 1 ,393  009 

2. .534,000 

—  4, .3.37 .000 

:i5.427.086 

.10.fi39.l2a 

—  4.232.042 

.33,115.293 

.37.,5S3..t60 

—  4.147.VOI 

2.0IL790 

2.086.066 

—  84,273 

134.746.126 

1 49. 4,30, .31 6 

—14.684.190 

129  933.727 

142.924.336 

—12.998.609 

rpm  makps  our  baaic  coats  higher  thai 

i  he  K/OtlQuiQfl  those  of  our  competitors.  , 

(Contjnueri  from  Pag  9)  After  more  than  two  year.s  <f 

rHa".rs  of  19.^7  for  red'emption  on  "  Can,-  ; 

the  Canadian  dollar  in  terms  of  , 

Us  funds  I  better  off  with  our  dollar  neaiT  ; 

When  our  dollar  reached  and  ^^trie  go  so  far  as  to  s.y 

passed  parity.  I  think  that  almost  I'’"''  benefit  moe  i 

all  Canadians  were  proud,  at  I*'  i 

least  inwardly.  However,  after  „  |PPunt-«ven  though  our  prke  [ 
deeper  and  more  realistic  look  at  j  ”’’**’*  .suffer  a  little, 
the  situation  it  became  clear  that.i  Foreign  Investment 

heeau.se  of  this  premium.  Cana-j  Following  is  a  chart  for  sele--  i 
dian  companies  who  export  their  .vears  .showing  the  inve.s.  * 
goods  suffer  in  competition  with  *p  Canada  owned  by  ii-  J 

other  countries  pioducing  the  ’p  the  United  Statrs,  ^ 

same  good.s.  This  premium,  coup-  United  Kingdom  and  other  coui- 
led  with  our  high  .standard  of  trie.s.  and  what  percentage  the.e 
living  and  high  wage  scale.s.  totals  represent  of  our  gro.s.s  m- 
_ _ ^tional  product  on  a  net  ba.sis. 

THF,  CANADIAN  BALANCE  OF  INTERNATIONAL 
INDEBTEDNESS  • 


Alberto  Vice  PreiidenI 


$  billion.,  at  end  of 

Investment.,  in  Canada 

1926 

19.30 

1939 

1945 

19“! 

Owned  in:  U.S . 

3.2 

4.6 

4.2 

5.0 

8) 

UK . 

2.8 

2.8 

2.5 

1.7 

11 

El.sewhere  . 

.2 

.2 

.3 

.4 

t  ' 

— 

— 

— 

— 

! 

6.0 

7.6 

7.0 

7.1 

lO  j  j 

Total  Canada'.,  Foreign  A.,sets 

1.3 

1.4 

1.9 

3.7 

6) 

Net  Investment  Debt  . 

4.7 

6.2 

5.1 

3.4 

4.;  ' 

Net  Sundry  Claims  . 

.3 

4 

.5 

.4 

.(  , 

— 

— 

— 

— 

i 

Net  International  Debt  . 

.5.0 

6.6 

.5.8 

3.8 

4.:  ' 

%  Gross  National  Product  . 

•Source  D.B.S. 

94 

119 

98 

32 

i 

•  While  no  figures  are  as  yet  available 

for 

19.53.  the 

Dominior 

I  ERIC  M.  DUGGAN  ^  saying  that  what  a  bank 

'President,  D.  M.  Duggan  Invest-  balance  is  to  an  individual,  the  times  District, 
jments  Limited,  Edmonton,  who  ^onev  market  is  to  a  nations  “ 

I  ha.s  been  elected  vice-president  ’  „  annual  meetin 


The  spectacular  rise  in  such  i.ssues|  Heeds  Morilime  District  [bills  have  dropped  in  yie 

as  C.N.R.  .1341%  of  1974  and  gov- 1  I  .  _  .  - 

ernment  of  Canada  33/4%  of  1978 
land  their  purchases  of  the  recent | 

Canada  issue.s  illustrates,  to  a' 
degree,  the  result  of  this  new  in- 
tere.st  in  bond  inve.stments  by  the 
insurance  companlea.  i 

I  Canadian  Money  Market  | 

I  There  are  presently  only  two 
major  money  markets — New  York  ^ 
and  London.  Before  too  many| 
more  years  pass  by,  however, 

Canadian  authorities  are  hoping 
for,  and  working  towards,  the 
creation  of  at  least  one  more— a 
'Canadian  money  market.  | 

The  concept  of  a  “money  mar-* 
kef  simply  means  a  cential  area 
into  which  surplus  short-term  i  ^  ^  FISHER  provincial,  municipal  anc 

funds  will  gravitate,  and  one!  •  '  iPoration  is.-mers  floated  a  t 

writer  on  the  subject  ha.s  describ-  of  Eastei-n  SecuiUiM  Co.  Utd..  *2  4^4  127.298  compared 


_ THE  FIN.ANCIAE  TIMES.  .lUNE  11.  IW4  13 

[bills  have  dropped  in  yield  ever  sharp  rise  of  .$.900  million.  w-hile,sale  of  Canada  Saving.?  Bonda  In 

jsince  September  of  19.53  althoughj very  siib.-tantial.  left  the  lota!  of  the  fall  of  the  year.  Other  than 

I  m  lecent  weeks  there  has  been  fjna^icing  very  much  below  the  for  this  cause,  the  amount  df 

!  3  mode.st  reveisal  al.so  in  keeping  alt-time  record  vear  of  19.50  when  j  j*  .  ^ 

i  ,  .  ,  Mcorn  year  ni  iw.ii;  w  nen  Government  of  Canada  direct  and 

I  with  the  changes  in  the  balance^ J3  j  bjn;,,,,  „f  'oonds  were  ,  j  »•  u  u 

of  the  high  grade  market.  I  floated.  guaranteed  financing  would  have 

On#,  mii-.f  rw>t  foi-aot  „f  eniirvo  .  remained  approximately  the  aame 

wne  mu.-t  not  loiget,  or  coiir.-c,  j„  financing  was  due 

that  the  prime  purpose  of  .a  moneyipnjj,.g,y  ^f,p  activities  of  gov-®'  Short-term  financing 

market  in  the.se  days  of  controlled  p,.j|j^,pi,t.,  corporate  i.s.suer.s  by  Ottawa  was  virtually  the  same 


economies,  is  to  enable  the  au-  f3,,j„g  „ff  .sharply  from  $546.4 L.s  in  1952.  .14.24  billion  against 


thoritics  to  better  control  the  minion  in  19.52  to  $328.8  million.  ,$4.25  billion. 

.supply  of  cijdit  and  with  the, jVlunicipal  financing,  in  the  aggre-  financing  by  Canadian  bor- 
various  amendments  to  the  Bank  ,,,p  ,it^,p  Ontario  ,.„,,p,.,  ^.p  Sfate. 

.  t  in  mind,  the  .vhoit-teim  communitie.s  borrowing  about  50  ,h„^,p^  3  pronounced  ri.se  In  the 

e  VM  1  a.s.sume  a  much  greater, pp,.  pp„i  m,„.p  than  in  19.52,  Quo-  i^^gor-term  government  .section, 
importance  than  ever  before.  1  k.,  .  .  . 


oeioie.  jbpp  30^  Maritime.s  down  by  aboiitLp  53.37.8  million  in  19.5.3  again.st 

Financing  in  195.3  [the  same  peicentage,  and  the  5,^(5 ,  minion  in  19.52.  Corporate 

In  1^5.^,  Canadian  gnvcrnnienl,!  ^  ^  ^  niunicipalitip.'«  borrowing,  down  as  a  whole,  waji 

piov'incial.  municipal  and  cor-  >Iishtly  fiom  $43.1  million  ^^|al.<o  down  aj?  far  as  U.S.  pays 
poiation  floated  a  total  of  million.  were  concerned,  standing  at  $7ft 


,  ,  ^  ,  who  has  been  elected  vice-presi*  _ _ ' 

that  what  a  bank  chairman  of  the  Mari-  $1  in  1P.t2.  The  verylrise 


The  one  really  big  factor  in  the  million  or  about  half  the  lt>.52 


in  financing  in  1953  was  thcUotal. 


rnonev  market  is  to  a  nations 

*  _ i^nnual  meeting  in  January  of 

credit  system.  The  first  essential  ^ 

of  any  rnonev  market  is  the  ex-  '95^'  '^^o  noted  that  hi.s  bank 

istence,  or  the  creation  of  a  ^ad.  in  line  with  the  creation  of  | 


iod,  the  reserve  fund,  al.so  be-  ,  ;P3,  ..p,,,.  fund.s,  had  borrowed  $10  million| 

longing  to  .shareholders,  increased  _  from  the  Bank  of  Canada,  a  mca- 

money  mat  Ket. 

from  $1.36.8  million  to  $260.4  mil-  gipp,  have  been  taken  by  the  •"i"'®  ‘be  founding 

lion  01-90%.  Canada  with  the.se’ ends  of  the  Bank  in  193.5,  but  rarely 

In  other  word.s,  the  .sharehold- 1  jf,  view.  For  instance,  in  January  availed  of.  Since  that  time,  other 


banking  operations 


and  I  ghort-term  treasury  bills  was  an-  of  this  privilege. 

tbal  I  pQ(jn(;ed^  Instead  of  Lssuing  th€:  Dealers  in  Treasuries 


Bureau  of  Statistics  ha.s  e.stimated  that  Canada’s  transactions  wit!  .some  new  financing  to  remedy 
other  countries  in  that  year  contributed  to  a  further  growtl  this  situation.  Recent  strength  in 
in  her  international  indebtedness  and  that  it  is  approaching  th.  bank  share.s,  other  than  strength 
l4*vel  of  $5.6  billion  recorded  in  1939  >  u  u  *u- 


there  ha.s  been  .speculation  thatinounced.  Instead  of  Lssuing  the; 
the  banks  will  po.=sibly  be  doing; bilks  every  two  weeks  for  an  in-! 


•some  new  financing  to  remedy  |  ^apjabie  maturity  of  three  months. 


j  During  the  year  trading  in  trea-^ 
Jsury  bills  b.v  members  of  the  in-: 
i  vestment  fraternity  began.  It  is 


Relations  With  Banks 


this  situation.  Recent  strength  in  the  government  began  to  make  a_p,t^p„j  /.-aternitv  began.  It  is 

bank  share.s,  other  than  strength  weekly  i.s.sue  of  $35  million  91-day !  jj,p 

cau.sed  by  such  things  as  in-  bills  and  $5  million  273-day  bill.s.i.  „  -here  has  not  heen  ton 


creased  earnings,  is  in  pait  due 


As  mentioned  at  the  outset,  |  increa.se,  and  savings  deposi.s  to  this  po.s.sibility.  and  $10  million  re.spec-,  ^  market  is  no  lonoe. 

19.5.3  was  a  record  year  for  many  from  $2.5  billion  to  $6.2  billion,  a  Ti.e  i-.i  f  ,i  u  •  .  i  “  maikel  is  no  loii„ei 

.  e-,  ..  .  .  *  1  egulatloil.s  of  tiie  Secui'l-  tivelv.  tn  th«»  ..f  r'anaHa 

branches  of  Canadian  industry.  ,08%  increa.se.  Loan.,  increasel  ties  Exchange  Commi.-.sion  in  the  The  rea.son  for  the  c-hange  in  ,,  ^he  chartered  banks 

and  so  It  ‘he  Canadian  rom  $1.05  billion  to  $3.88  billio,  United  States  and  the  Bank  Act  method  of  i.s.sue  was  to  provide  'J*  p  "p,  ,  p, b,  ..ow  have 

Chartered  banks.  Their  growth  Tor  a  270%  ri.se.  Canada  have  made  it  difficult  greater  variety  in  maturitie.s,  to  ^wh  w  de  ou  let  1-  ^00  n' 

during  the  past  10  years  ha.s  been  However,  during  this  sani=>  ...  -j  »  %  much  wider  outlet  foi  <li.-po.-ing 

Phenomenal.  From  1944  to  19.5.3. ’  period  the  combined  paid-io  mXh  rte  'rT.h’"  Th  h*  T  o  Te  vteld  To. e 

current  deposits  increa.sed  from  [capital  of  the  banks  ro.se  fron  sati'factorv  l"  *  h  ”  *^'hl^e  to  the  yield  on  sub.stantial  value 

I  .^sii.Nidctoi  V  to  our  n#*aflv  ooniD3i'3blc  to  the  yiciu  on  ,  ,  ,»  ••• 

$2.1  billion  to  $3.1  billion,  a  47%;$14.5.5  million  to  $152.5  million  o-  hank.  nn»  nr  ,h  neaiiy  comp  i  f  .  m  those  ca.ses  where  portfolios 

-  - —  -  ‘h®  mam  Ob, et-  .short-term  bonds  without  their  liquidated  suddenly  be- 

^ - - - tion.s  ha.s  been  that  the  Bank  Act  fluctuation  in  price.  To  develop  unfore.seen  internal  ca.sh 

\  y  jo'  1944  required  new  offerings  of  fully  our  money  market,  the  mar- 

r  shares  to  be  made  to  all  share-  ket  for  short  term  funds  such  as 

holders.  that  repre.sented  by  trea.sury  bills  I"  >"'«  ‘he  drop  in  long 

WAI  WVIV  FiCUFR  X-  r*A  '  ®®®®mber  1953  figures  indicate  must  be  much  broader.  Corpora- 

'  '  TT  1  1 3 5  a  VJvs  that  somewhere  in  the  neighbor-  I'O'*-'  other  holders  of  im-  i.  - 

1^  ,  _  I  hood  of  6%  of  the  shares  of  the  I  PO'  ‘a'>‘  amounts  of  liquid  funds 

'r  ^ ,  Canadian  chartered  banks  were :  m‘'-"“’®®“me  a  vital  part— both  as  I  H  il  A 

Toronto  Stock  Exchan^  held  by  investors  in  the  United  buyers  and  or  sellers  of  “com-  IM  rj  B  M  A 

J he  I mestment  Dealers  A i,i,ociation  of  Cannula  State.,.  S.E.C.  regulations  niade  mercial  paper.”  no  matter  what  it!  ■  ^  ■  ■  ■  W  ■ 


Dills  ana  minion  zij-aay  g.  yet  there  ha.<  not  been  too' 

more  recently  modified  to  *-‘®j„n,pb  inter-dealer  trading,  but  at 
million  and  $10  million  le.spec-  .  „„ 


iiion  ana  »iu  .  r'  least  the  market  is  no  longer' 

limited  to  the  Bank  of  Canada 
1  he  rea.'on  foi  the  change  in  chartered  banks.  Corpor¬ 


ate  purchasers  of  bill.s  now  have 
in  Canada  have  made  it  difficult  greater  variety  in  maturitie.s,  to,  for  disposing 

to  get  any  increases  in  capital  atliact  a  wider  range  of  invest- 

through  on  terms  which  would  be  ors  and  to  provide  yield  more  substantial  value 

-sati-sfactory  to  our  chartered  nearly  comparable  to  the  yield  on  portfolios 

bank.s.  One  of  the  main  objec-  .short-term  bonds  without  their  liquidated  suddenly  be- 

tion.s  ha.s  been  that  the  Bank  Act  fluctuation  in  price.  To  develop  unfore.seen  internal  ca.sh 
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MEMBER 
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offering.,  of  new'  ,hare.s  to  them  be  named.  j 

a  difficult  taj^k.  Recent  change.,!  It>  addition,  the  Bank  of  Can-: 
in  the  Bank  Act  will  provide  that  ‘o  facilitate  trade  in  Trea,- 

chartered  bank.s  will  not  have  to  i”y  Bills  ha.«  agreed  to  make  de-' 
offer  new  .shares  to  shareholders  ''vervain  City  "A"  even  though^ 
in  countries  w'hose  requirement,  ‘be  tran.'iaction  might  have  been! 
exceed  tho.se  of  Canada;  thus  vvilT ‘““y  '  ®  '  Also 
Ji  facilitate  new  share  offerings  by  Bank  of  Canada  officials  have 
jour  banks.  i extended  credit  facilities  to  in- 

:  ThLs  year  has  seen  the  entrance 

'of  the  chartered  banks  into  the  additional  inventories  for 

mortgage  field.  Canada  needsl*‘'“'‘‘  P*'‘®'** 
housing,  and  needs  it  on  terms  i 

which  will  make  it  possible  for  “’®  banking 

those  in  the  lower  income  groups ' 
ito  afford  their  own  home.  In  each i 
,of  the  past  few  years  the  demand  “““  >>“‘‘“”8* 

I  for  home  mortgages  ha!s  been  1,.-,^^“'* 

'creasingly  heavy.  The  insurance  ‘‘®8''ee  of  liquidity.  j 

companie.,.  de.spite  their  policy  of'  co-operation  and  participa- 

diverting  larger  proportions  of,‘i“"  chartered  bank.s  and 

i  I  funds  to  home  morlgage.<  had 

I  sometimes  been  criticized  in  re- 

_ _ X  >  -I-  i  ,  oDJiient  of  a  Canadian  money 

cent  year.s  for  failing  to  make 

1  ,  ,  market.  The  industrial  and  eco- 

even  more  money  available. 

j!  "  nomic  growth  of  Canada  in  recent 

I  Under  the  new  Bank  Act.  the  captured  the  imagina- 

chartered  bank.,,  heretofore  pro-  I 

hibiled  from  loaning  money  on 
mortgage.,,  will  be  permitted  to 

carry  mortgage  loan.,.  It  will  be  ^  contribution  towards, 

•several  month.,,  or  a  year  at  l®3.^t. economic  maturity.  I 
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MEMBERS: 

VANCOUVER  STOCK  EXCHANGE 
CALGARY  STOCK  EXCHANGE 
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Telephone:  MArine  7335 


before  it  will  be  po.,sible  to  a.,,,es., 
what  the  effect  of  their  entrance 
into  this  field  will  be. 

I  In  late  1953  and  early  19.54.  the 
I  Canadian  in.surance  companie., 
once  again  became  active  in  the 
bond  market  after  what  could  be 
termed  a  ‘partial  eclip.-ie”  cover- 


e  to  a.,.,e>..  Outlook  for  This  Year 

r  entrance,  beginning  of  19.54  could  not 

be  characterized  by  any  one  trend. 
r  19.54.  the  gloomy  or  bright.  Now',  at 

companie.,  half-way  point,  econ- 

ive  in  the  forecasters  still  are 

t  could  be^^,^^,y  predicting  what  the  pros- 
>e  ®' ■  I p0^.tg  will  be  for  the  full  year 


ing  quite  a  period  of  month.,.  ,,,  ,  .l,. 

^  ^  19.54.  although  some  of  the  fine.*! 

There  would  appear  to  be  at  least!  .  .u-  i  i _ 

economic  thinker.,  in  both  Canada 
tw'o  chief  reasons  for  their  deci-  ... 

and  the  U.S.  are  predicting  an 


ision  to  once  again  emphasize  bund 
I inve.stment.  Firstly,  they  are  do- 


and  the  U.S.  are  predicting  an| 
pp-turn  in  the  second  half  of  thej 
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ing  busine.-cs  at  a  rate  unprece-i"  ,,,,  ,  _  ,  ,  ,,  , _ 

Whatever  the  re.sult.  however, 

dented  in  their  hi.,torv  and  thev  u  u  i  tu.t 

we  should  keep  in  mind  that  in 

have  additional  funds  available’  .  _ _ _  ,..„u 

a  dynamic  economy  such  as  ours. 

for  inve.,tment  over  and  above  .,  ,  _ ,  . 

there  are  bound  to  be  ups  and 

the  still  substantial  sum.,  of  men- 
,ies  placed  in  mortgage.,.  And  ^ 

'ondly,  I  would  .,ay  that  they  be-  ,  _ _ _  . 

,  be  one  of  the  best  year.,  in  our 

'came  aw'are  of  the  fact  that  inter-  .  .  .  •  .. 

I  countrvs  hi.,tory. 

est  rates  were  getting  away  from  J _ 

them.  I 

Mi.,.,ing  many  of  the  attractive 

inve.,tmen-.s  of  a  year  or  ,,o  ago  „  .  .  .. 

,  ,  ,  .  ,  ,  ,  ,  ...  (Oontinued  from  Page  9» 

and  looking  for  favourable  yield  _  _  _ _ _ 

rates,  the  insurance  eompanies :  James  Muir,  president  of  the 
began  to  buy  long  term  bonds.  Royal  Bank  at  bis  company's 
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STOCK  MARKET  RECORD 

CLOSING  QUOTATIONS 
TUESDAY,  JUNE  8 

MINING  MARKET  RECORD 

Tronsaetioni  on  Toronto  Slock  Exchonfo 

19»4 

Earned  19.'S3  Div.  to 

per  shr.  Div  *  Date _ ^Company; _ _ _ 

S.27  1.05  .90  ABrriBI  P  &P.  1  M'a  15»,  .5.3 

95#  1.50  1.12'a  Do  Pif.  i  28’.'  24’',  5.9 

1.2«  .50  .37',.  Acadia  Atlantic  I  8','  8  i  8.2 

3.73  1.20  .90  Do.  A.  .  21  17  (  5  9 

43.31  5.00  2.50  Do.  Pi  t.  '  104  •  j  100  i  4.7 

Acme  Glove  '  5',' 


App. 

- 1934 - yids — Curr’t  week—  Wk'a 

High  Low  gi  High  Low  Close  Sale. 


21>,  21,110 

24’,  3,900 


20",  20U  30’, 


1.18 

3.89 
2.18 

41.28 

87.99 

2.89 
11.23 

.53 

1.19 
24.65 
2  45 
133.8.1 

2.99 
1  04 
4 .735: 
8.272 
1  89 


.40 

2.00 

1.00 

3.30 

2.00 

.70 

.45 

.60 

4,.V) 

1.25t 


20  Agnew  Suipa.st  '  9‘,l 

Algoma  Sleet  I  48',<  39' 

1.00  .Muminilim  '  58", i  48 

.75  Aluminum  1  Pr.  I  26'.,  23 

Do  2  Pr.  I  108  104 

-  *  24 


5.3  7',.  7'. 

46'.  43 
3  5  58  36 


1.50 

Ang.  Can.PJcP 

31', 

2.10 

Do.  Prf. 

1  5::’; 

.45 

Anglo  Nfid. 

I  10  1 

Arcan  Corp 

2  60 

.30 

Argus  (’oi'p. 

16', 

2  25 

Do.  Pif. 

'  94  1 

.30 

Asbesto; 

1  31',. 

.45 

Ashdown  A 

.  i2!;i 

7.6 

Do.  B 

■  19 

.29 

Atlas  Steel 

I  16'/, 

.,30 

Auto  Elce. 

.  10 

as 

Do  Prl.  ! 

!  9';; 

.30 

Auto  Fabric 

4.50  [ 

26 
4.9  106' 
>  6.6  31' 

5.1  53' 

6  0  9’ 


25' 

106' 


ll’il  5.0; 
15'.'  5.4 


.86-: 

8.62 
1.62 
.86 
.78 
1  40 


1  50 
2.61 
1.65 

49 

1.40 

1.48 

2.63 

1.29 

2  40 
3.32 

3.. 32 

8.. 32 
.96 


1.47 

2.90 

1.04 

21.27 

29.33 

2.16d 

1.6Rd 

2.54 

241 

8.. 32 

7. . 72 
1  88 

.81 

.17 

2.29 
1.08 
23  64 
.31 
4.18 

8.97 

5. . 56 
1.36 

.98 

.66 

2.34 

3.41 

2.20 

4.97 
1.13 
3.67 
3.67 
3.24 

46.02 

46.02 

8.84 

2.42 
3.80 
2.10 
i.rc 

714  68 
10.17 


1.00 

3.00 

1.00 

.35 

.70 

.70 

1.00 

200 


1.00 
2  60 
1.00 


1.15 
1  00 
.65 
4.75 
4  00 
2. .50 


.90 
45 
1.80 
1.50+ 
3.00. 
2  00' 
.45 
.35 


..50 
1.50 
.75 
90 
.55 
52 ',i 


.75 
1  50 


.30 


125 

.50 


..53 


Do  B 

BABCELONA 
Bates  &  Innia 
Bathurst  A 
Do  B 
Beatty 

Beld.  Cortic. 
Do.  Prf. 


12.00  2  00 


Belg.  Store*  Pr.]  10  | 

Bell  Tel.  ,  43'.! 

Birkle  Seagrave  100  i 
Biltmore  Hat  '  6',ii 

Do  .  A  i  14  i 

Blue  Ribbon  Pi|  42  i 

Biantford  Cord  15'. 

Do  B  1  8 

...  Brazil  I  9', 

.48',  Bridge  &  Tank  1  50  ; 

Bright  9  I 

.57'.  Do.  Prf.  ■  lO’i 

..50  B.A.  Bk.  Not*  I  18 
.,56'4  B.A.  Oil  26', 

3.56  B.C.  Elec.  4*,  '  102'., 

3.00  Do.  4'r  i  91'. 

188  Do.  5^^  I  53  I 

J>i)  B f.  Forest  1  T'i 

.37'-.  B.C.  Packer*  i  17 

Do  B  I  11 

75  B.C.  Power  I  23'. 

1.50  B.C.  Telephone  1  41', 

Browm  Co.  I  13’, 

2 .50  Do.  1st  I  102 

1  50  Do.  2nd  I  52  ; 

Biuck  A.  I  12 

Do  B  5.00 

Building  Prod.  (  41',  35 

Burlington  Stl.  I  22'^^  19 
Burns  -A.  75  .  51 

Do.  B.  i  59’,  37 

Burrard  Drydk.  8'.  7 

ButletTly  Hose  5.25  4.90 


6’,  7.6] 
8'iJ  7.5; 
10  '  7.0 
9'.  10.0] 
37>i.  4.7 


48 

25'., 

7',, 


46'^  48 
24  25 

6’i  6’ 


100 

1,495 

6.325 

3.335 

455 

565 

620 

4,525 

2.925 

6.085 

70 

1.940 

.385 

2.220 

125 


2,135 

1,290 

435 


100 

13160 


14 


14  14 


6.2;  15',  15',  15' 


50 
5 

13'; 

42 

13'j 

6’, 

48'.  59  49'j  48'.  49 
5', 

19 
15 

20 
90 
78 


Earned  1953  Div.  to 

per  shr.  Div.+  Date  Company; 

1 - 1954 - 

High  l.ow 

2.06 

L60t 

.75 

FAM.  PLAYERS  24’,!  19  ( 

1.92 

1.50 

.75 

Fanny  Farmer 

,  23  20  , 

4  94 

5'cd.  Grain 

,  22  1  18<;l 

8.49 

1.40 

.35 

Do.  Prf. 

I  26’,  26  ; 

.49 

Fibre  Prod. 

5.00  3.00  i 

.50 

as 

Do.  Prf. 

16  6  1 

^46 

Fleet  Mfg. 

l2.20  1.15  i 

12.07 

3.66+ 

2.’75+ 

Ford  Motor  A 

1  100  )  63’;, 

12.07 

3.00+ 

2.75+ 

Do.  B 

,  105  )  73!,' 

l.Vld 

For.  Power 

,100  [85 

1.24 

Do.  Pr. 

'  3!)  :  25',,j 

2.M 

.60 

.55+ 

Foundation  Co. 

1  19  12 

1.30 

1.00 

.75 

Fraser  Co. 

1  20  '  15',, 

206.82 

4.75 

3.57 

Do.  Prf. 

j  103  100  i| 

2.10 

1.00+ 

•75  + 

Fieiman 

1  12  1  12  . 

19  50 

4  ,60 

2.25 

DO.  Prf. 

1  85  1  80  1 

1,77 

1  20 

.90 

G.6TINEAU 

1  25  20+, 

23  88 

5.50 

4,13 

Do  5!;'.o 

1  112  109', „ 

23.88 

5.00 

3.75 

Do 

I  III  lot 

1.10 

.20 

.20 

Gen.  Bakeries 

6+t  5 

7.00 

2  25 

2.37!; 

Gen.  Dynamics 

1  52',  35  , 

6.25 

4.00 

2.00 

Gen.  Motors 

80  .68 

4.13 

Gnl  Products 

[  47  1  42.+, 

1.70 

LOO 

50 

GnI  Steel 

1  16',  14', 

16.62 

5.00 

2. .60 

Do  Prf.  1 

1  105  100  , 

17.49 

4.00 

4.00  + 

Goodyear  Tire 

134  .'97 

32.09 

2.00 

150 

Do.  Prf.  •  ] 

1  52’,  48', 

1.09 

.60 

.25 

G.  McKay  A  ; 

:  S’,'  7  .1 

.39 

LOO 

.50 

Do.  B  1 

io!;(  S'!;! 

3.30 

1.00 

1.00 

Grafton  A  ! 

18  17 

2.24 

1.60 

1.20 

Great  Lakes 

[  26’, [  18’, 

17.95 

2.50 

1.25 

Do.  A  1 

33  '1  48  ■ 

Grt.  W  Coal  ^ 

I  »',  5  ' 

Do.  .6.  i 

9',  4', 

1,5.3 

2.00 

1.00 

Gt,  W.  Saddlery.l 

22  1  23  , 

.43 

35 

.15 

Greening  Wire 

4.50  4,00  ’ 

1.17 

.60 

30 

Guaranty  Trust  ' 

14!,  13',' 

.53!, 

Gurney  j 

,2  65  ,2  00  1 

1  60 

.'so 

Do.  Prf.  1 

24',  20', 1 

3  67 

2  00 

1  00 

Gypsum 

41  yj’. 

App. 

Ylds — Curr't  week—  Wk  • 
':(i  High  Low  Close  Sales 


6.830 

800 

940 

35 


4  6.5' 
6.9 


24'.!,  24  24', 

22'.  21',  21'. 
22  21  21’, 
28n  28",  28’i 


3.3j  95'. 


1.60 

86',. 

90 

30', 

17' 

19 


32 

I7',j 

19 


5.7  70 

6.0'  id' 
4.9  106 
3.9;  1.34 

3.8  52' 
6.6’  ... 
6.2  .... 


26',. 

5C', 


24', 

112 

MO 


14’,  14’ 
103'.  105 
132  132 


23’,  24 
52' j  52' 


6.610 

8.2.55 

40 

'  625 
2,800 
9.005 


4.955 
15  j 
.335  ! 
625  ' 
1.590 
.380 


Earned  1953  Div.  to 
per  shr.  Div.*  Date 


Company; 


-1954 - yfds — Curr’t  week-  Wk'4  |  S,|c»  Stock 

High  Low  7ij  High  Low  Close  Sales  . - - - - 

"  I  ‘BOO  Acad  Uran 


App. 


(Closing  quotations,  June  8,  1954) 


43 

2.30 

.85 

2.15 

3.85 

.32 


.40 

.60 

.40 

.90t 

.75 

1.50 


Stand.  Radio 
Stanley  Brock 
Do  6 

Stedman  Bros. 
Steel  of  Can. 
Stowell  Screw 
Do  B 

Suez  Canal  "J" 
Do.  ”F" 
Supertest 
Do.  Prf. 


18' 


16 

105 


I  8*2,  .  .  .  .y...  I  '.300  Akaitcho 

6.6  .  21B95'Algorh 

■  '  20’,  20’,  555  - - 

35  35  6,105 


36 


1  29  >3.7 
16',al  9,L  .. 

: "  i  ^1 

I  15’i|  4.5  18 
101  ,  4.9  104 


17’i  18 
lOO’i  103’i 


.3.87 

1.80+ 

1  50+ 

TAMBLYN 

1  40!; 

1  37'-,,;  4,2. 

34.13 

2  00 

1.00 

Do  prf.  1 

I  48 

40  4,2' 

1.92 

.50+ 

.30+ 

Taylor  Pearson  j 

IO-’,; 

'  8',;;  5.0 

31 

.26 

16 

Third  Can.  Inv. 

6.00 

>4.89  : 

3.17 

1.10 

1.10 

Thrift  Store  j 

32!; 

23!,!  5.11 

1.52 

60 

.45 

Tip  Tod  Tailor 

25 

1  18  :  2.91 

.48 

.23'/, 

.36 

Tooke  Bros. 

Do  Hrf.  , 

1.50 

2..60 

1  .40  1  ..| 
2.30  1  .  .  1 

1.79 

80 

.40 

'  Tor.  Elev.  1 

1  14’, 

13';,  6.0 

10' i 
5’i 


10'; 
5’i 
31  >, 


1.960 

45 


20 

775 

250 

1,165 


2.11 

4.51 

4.51 


8’. 


8' 


35 


,  49'', 
j  9'i 
4.00 


1.35 
1.251 
3,00' 
2  00+ 
.32 


4  9  lot 
5.8  51' 


4  5  40',  39  40' 


5,2 

7.9 


450 
9,150 
390 
220 
675 
20.5.30 
125 
360 
3,580 
2.360 
7.645 
235 
275 
375 
300 
835 
650 
65  ■ 
590 
615 
105  I 


1  85 
3  06 
8.15 
72.23 
1  7.3 
4,97 
5.55 
1.67 
5.74 
».74 


2  50 
3.00 
1.30 

1  00 
.40 
1  08 
200 
1  30 
.75+ 

3  00  + 
60 

1.50 
1  50 
2.40 
5  00 
5.00 
5  00  + 

02 '2 

1  25 
l.OO' 

4  00 
3  00 

1.00 

.50 

1.25 

2.50+ 

5.00 

2.00 

SO 

1.00 

2.10 

1.00 

1.75 


1  05 
1.20 
1.70 
1.00 


.20 
.32  + 
.75 
.90 
.25 
1.50  + 
.45 


2  10- 
2  50 
2.50 
1  50 
.12' 
.62' 


2  00 
1.50 


CALDWELL 
Do  1st 
Do.  2nd 
Calg  Power 
Canada  Bread 
Do.  Pif. 

Can.  Cement 
Do.  Pif. 

Can.  Cr’  Stone 
C.  Sc  D.  Sugar 
Can.  Foils 
Do.  A 

Can.  Forging 
Can.  Iron  Fdr, 
Can.  Mach. 
Can.  Malting 
Can.  Nor.  Pwr. 
Can.  Packers  .A 
Du  B 

Can.  Perm.  Mtg 
Can.  Safeway 
Do  S+'e 
Can.  Starch 
Con.  Steamship 
Do.  Prf. 
Canvar 

Can.  Vinegar 
Can.  Wire&C. 
Do.  B. 


;  108 


,  20  i  5.7| 
,  12 '.jl  6  4 

/  100 '.j  4.91 
2.95  3.3 


3  00  .3  00  3  00 


2  8  108  103  103 


31', I  28',  4.3  30',  30 


1  '■}  } 


16’,  5.1 
4.2 
13  7.5 


5’.',  5.3'  59 


3.7  39' 

4.2|  36' 


5 

19  19 

10’,  10’, 


58', 

11\ 


. I 

"100  i 

25  I 
1.240  I 
.335  ! 
615 
3.615 
900 


2.39 
2.48 
1.89 

5.791 
3.18 
5  85 
.71 
41 
2  18 
2.5i 
2P  .39 
1.79 
4,15 
3.08 
8.42 
.30 

1  60 
.70 

9.40 
940 

3.14 

6.;io 

261.21 

261.21 

22.65 

23.65 
.82 
.80d 

1.61 
.07 
1.57 
4.49 
42.69 
55.98 
3  54 
194  00 


HAHN  BRASS  1 
Do.  A  I 

Ham.  Bridge 
Hamil.  Cotton 
Harding  Carpet 


1.50 
1.00 
1.40 
.60 
.20 
.50 
1.00 
2.00 
1.50 
4  00 
1.25 
6  00 
.30 

.80 

.47' 

.29 
1.00 
1,20 
2.00 
5.00 
4  25 
1.15 

1.62‘i 

.50 

.40 


14 


13.25 


1  50 
1.50 

2  00 


Hartz 

Hayes  Steel 
Hendershot 
Hinde  Dauch 
Holden 
Do  B 

1,  Horner  Frank 

How.  Smith  ,  24 
Do.  Prf.  50 

Hubbard  Felt  |  10 
Hudson  Bay  M.  ;  47 
Humberstone  I 
Huron  Sc  Erie  I  131 
Hydro  Elec.  |S.25 


'  4.5  13',j  13',  13' 


4.9;  41  40’,  40', 

6.9  15  15  15 


17’,  7.0  20  20  20 


i.Rio 

i  4.88 

!  3.82 

295 

[  3.82 

63 

1  .59d 

2.42 

1..34 

8.4.60 

1.35 

.35 

13.73 

400 

.67 

200 

9.19 

2.92 

1.79 

iOO 

S.19 

35 

1  .59 

1.345 

I  ... 

100  ! 

1.93 

6.62 

1.40 

1.00+ 

l.OOt 

5.30+ 

2.10 

2.10 

7.00 
1  20 
.65+ 
.65t 
1.50 
62',, 
3.00 
1.00 
1.00 


13'.,  13',  13'i 


16 


3.3 
I  5.4 


23  22’a  33 


5.25 
1,05 

.25 

25 

.75 

.40+ 

2.25 
1.00 


I  22 

I  2;t  >17 
I  104’i  101 
I  40',  32»,  6.0:' 

I  39','  32‘il  6)2 
I  30  I  .19',1  .  . 

1 130  I  5.0. 

I  33  3.0  40',  39'/,  30',i  1,060 

■  10 
I  10 


!  140 


12 


13.00  I  ,  .  I 
1  9’a  5.1 

;l  .19’,.  4.1' 
il  44'',  4.0 
10  IS.O 
37',;  8.4 


48’,  48' 


48' 


10 


10  10 


47  45’a  45',, 


,,l  ..  +  131 

^  5.9,  5' 


lai 


71' 

4  8  104  1  04 
4.8  104  104 

61  61 
1  0  23’,  23' 


71' 

104 

104 


2.445 
2,280 

235  I  2.oe 
220  j  6.44 
*5  I  254  53 
1 


1,275 
140  ' 
20  I 
10  I 
45 


20, iO 
2.09 
9.02 


1.50 
1.60 

4.50 
4.00 
2.35  + 
7.00 

1.20 
3.00 
4,00 
1.00 
2  40 
1  40 
1  40 
.15 


1  .50 
3.00 


45  IMPERIAL  OIL 
.27 ',i  Imp,  Tobacco 
'  <  Do  Prf. 

Do  4+, 

Imp.  Varnish 
Indus  .Accept, 
iDo.  5', 

Do.  4',+i 
Do.  *2 
Do  SI. 50 
Ingcrsoll  .A 
Inglis.  John 
Intercity  Bak. 
Inter.  Bronze 
Do.  Prf. 
Inter.  Metal 
Do  Prf. 

Int.  Milling  Prf. 
Inter.  Nickel 
Do  Prf. 

Int.  Paint 
Do  Prf. 

Inter.  Paper 
Do.  Prf. 

Inter.  Pete 
Int  Power 
Inter.  Utilities 
Do.  Prf 
Interprv.  Pipe 
I'lleiprov.  Util. 
Inv.  Found. 

Do.  Prf. 


.50 
.60 
1.25 
2.50 
2.13 
1  00 


.63  + 
.10 

1.12'i 
1.60  + 

2  25 
2  00 
1.00 

3  50 

126 

1..50 

2.00 

.50 

1.80 

1.05 

1.40 

.15 


I  23 
I  46 

j  102'; 


28  )  2.5.  35’a  34 


4.5  M  10',  lO’a 


3.9 

i  5.2 


4,165 

25 

40 

3.310 

40 


7.885  I 
3.405  ! 


9.105 
10 : 
100  ; 


1.72 

2.97 

2.05 

7.19 

11.20 

14.11 

182.012 

2.58 

19.39 

.18 

1.192 

.51 


3  85 
.18 
.23d 
.30d 
2.27 
13.67 
13.67 


3  00+  2.,'K)t 
12',i  .25 

1.25 
1.00 
3.75+  2.25 


.60 
.80 
1.40  + 
1.00 
1.00 
2.00 
1.40 
7.00 
1  00 

4.50 
1  20 

.70 

.50 

5.00 

5.50 


51 


if  5.O1  29’ 

'  I2?8  4.01  14', 

I  96',,!,.  S.o;  60',',  60 


29  29'/, 


23  3.5! 


30 

134, 


60’!i 

30’,, 

13', 


511,  .  i 

8',  7','  5.8 

15’;l  13  ,  8.1 


i  11',  11',i  11' 


1.05  Tor.  Gen.  Tr. 

.65+  Toronto  Iron 
65+  Do  A 
4.25+  Tor.  Mortg. 

1.80  Traders  Fin.  A 
1.80  Do.  B 

Trans  Mount. 

Tuckett  Tob. 

UNION  GAS  I 

United  Amuse.  | 

Do.  B.  I 

United  Corp.  I 

Do  B 

United  Fuel  ’ 

Do.  B.  _ _ 

United  Stl.  Corp. i  13’.,  Il'ij7.4; 

VAN -ALLOYS  S  7+5', 

Viau  '  - 

Viceroy  .A. 

62'',  Virg.  Dare 

WABASSO  Cot. 

Walker.  Hiram 
Waterman  Pen 
Waterous  Eq. 

Do.  Prf. 

Watson,  Jack 
Westeel 

West.  C.  Brew  I 
West.  Grocers  1 
Do.  A. 

Do.  Prf. 

W.  Kootenay  Pr.i 
Westons 
Do  Prf. 

Wilsil  i 

Wilson,  J.  C, 

Windsor  Hotel  ; 

Win.  Cent.  Gas  i 

2.50  Winn.  El.  Prf.  j  102',!  97  •  4.9  'I02'i  102  '  102 

2.75  Woods.  G.  H.  I  100  j  OB'i,  5.51  . 

Woods  Mfg  1  23  I  20 

Wool.  Comb.  5',  4  + . 

YORK  KNIT.  A.:2.75  2  00 


ozo  I 

1009.5  i 
55  I 
4.390  I 


130 

1.50 

50 

735 

1.375 

140 


4. MO 


9’, 

4’; 


58’., 

9’, 

4’,; 


1.00 

1.50 

LOS 

1.75 

.75 

2.25 

.90 

.17'', 


23 

20 

6.3 

22!i 

,  221 

,  22’, 

610 

22 

17 

,  4  .8 

22 

21 

21!, 

915 

91  1 

'  62 

1  LM 

38 

:  33 

1  5.4; 

38  ' 

37' 

|.,  38  ' 

'280 

32!, 

27»; 

2  4,2 

46', 

{  ... 
34' 

1  -I 

*  2.2 

46': 

1  4«3' 

44  ’ • 

'i.565 

103 

1  95’ 

,  4.5. 

102 

101 

101 

185 

20 

/ 

,  6  5. 

18 

18 

18 

45 

8 

1  8 

1  ..| 

32 

)  30 

;  1.6 

10 

7 

1 

io  ' 

9' 

4  '9U 

4.310 

9 

9’, 
15  I 


43',  40’a  40’, 
8’,  S’a  8’, 


'  4,5' 


18  ;  15' 

I  34’;l  29 
t  ia3  I  96 
82  I  80' 

42»i'  34' 

136  128 

13',  9 

25  I  24  I  5.01 
53',  4.3 
96',i 
16’,  4,3 
78  ;  2.7 
28';  4.4 


5.5  42’a 
52  135',, 


41 

135 

12’; 


99' 


'  32’, 
'  34', 
I  27', 


57 


16.255 

90 

1.035 


1.763 

2C0 

1.66;1 


1.95 
1.93 
1.99 
2.00 

1.96 
2.01 
2.47 
2.17 


.90 
L.t0 
1 .25 

1.20  + 
1.20+ 
1.30  + 
1.50  + 
1.40+ 
1 .80+ 
1.40 
1.60+ 


.52' 


.90 

.60 

.60 

1.20 

.70 

1.00+ 


Do  B 
1+  Zellers 
Do  6C6 
Do  6% 
B.ANKS: 

Can.  National 
B.  of  Commerce 
Dominion  Bk. 
Imperial  Bank 
Bank  of  MontrT 
Bank  of  N.S. 
Royal  Bank  1 
Bank  Toronto  | 


11.10 


75  I 


2.50  2. .50  2.50 


26',  20  3.6  26', 

29'i'l  23  5.5  29 

26’,  26  4.7  26’a 


25’,  26’, 
28',  28’, 


1  30 
'  .38 
1  36 

42 


27’, 

32’; 

31 


3.2 
3.8  36' 


36' 


44' 


36',;  3.5,  42 

46  ,  35’,i  3.2  46 

47  '  40  I  3.9  47  46 

46’,;  I  37’,  3.2  46’,  46 

46'.,  4'I',  3  7  46’;  46 


36', 

41’, 

45', 

46 

46’; 


780 

2.735 

975 

500 

4,715 

3.080 

3,090 

1.565 


Earned  share"  is  amount  earned  in  company's  fiscal  year;  for 
.  t+ivldends"  are  shown  on  calendar  year  basis,  f'lndicates 
F.T.  1952  year  ’  (July  1.  1932  to  June  30.  1953).  Earnings  data  not  so  marked 
'o  1553  '  year,  +Includes  extras.  A  Asked.  B  Bid  d  Deficit 

yields  are  based  on  indicated  calendar  1954  dividend  rate  (including  actual 
extras)  at  closing  price,  Friday  previous. 


5.3i  28’,  28’ 


69' 


4.3  68  68  68 


I'H’, 


.50 

.87', 


.85 

.50 


ODN.  AREN.A  '  75 
Cdn.  Bakeries  |  12 
Cdn.  Brewerie*  .  26 
Cdn.  Bronze 
Do.  Prf. 

Cdn.  Canners 
Cdn.  Car  Sc  Fd. 

Do.  Prf. 

Cdn.  Celanese 
Do  $1  Prf. 

Do  1’,  Prf. 

Cdn.  Chem,  Sc  C. 
Can.  Convert.  I 
Do.  R 


4.1  12 

4.9  26 

7.4  32’ 


21';) 


9’, 


31' 

102  I  4.5 
22  i  7.8  25’, 
16',.  3.9  21' 
18’,'  4.4 


25 

32’, 


5.5 
5  6 


22’,  22 

19',  18’, 


7!, 


100 

4.965  ! 
550  I 

2.515 ; 
5.950  I 
1.925  i 
2..'185  i 
225  ; 
340  ' 
2,510 


5  25 
L.50 


3.35  2.12',  .75 


JAMAICA  P.S.  '  IT 
Do.  Prf.  I  100 
Johns  Manville  j  69' 
Journal  Pub.  1  14' 


5.9  17  17 


1  86 
2.05 
27.16 
2  85 
285 
.69 
3.90 
1.10 
3.57 
1  48 


1.00 
1.60 
7  00 
.60 
.60 


.50 

.30+ 


.80 
3  50 


..30 

.30 


KELVIN.ATOR 
LAB.ATTS.  J 


I  251,  eO’,  6.5  22’ 


I  20' 


Lake  of  Woods  I  32 
Do.  Prf. 

Lambert  A 
Do  B 

Lang  &  Son 
Langley  Pr. 

Laura  Secord 
Lauren.  Accept. 

Do  B. 


16',;  5.0 

28’;'  3.3 
138  5.0' 


19’, 

38’, 

15  ' 
17 
12 


13’,  5.3  15',  15  15 


.340 

3,085 


,  10' 
I  IP 


VANCOUVER  STOCK  EXCHANGE 

Supplied  8>  James  Richardson  Sc  Sons 
(Closing  quotations,  June  8,  1354) 

LISTED  STOCKS 

Industrials  Oils 

Bid  Asked  lAinal  Oils  BC  6 
.Ai'b  Oist  Ltd  155  165  Britalta  385 

R^Ti^nhon,.^2n’  '1?  Cal  van  Con*  485 

-  12  Peace  River  680 

48S  Yankee  Princ  75 


sp30|Am  Larder 
IpOOjAm  Nephe 
l-jDOOiAm  Y  k 
11^00  .Anacon 
ljD40|AngIo  Hur  1 
.600, Ang  Rouyn 
3l^00]Ankeno 
2.JB50Apex  Rea 
3 .400,  Aquarius 
',700  Area 

I. JOOO  Arjon 
.^00  Armistice 

4I;4 00, Ascot 
31,300  Athona 
SOOlAtlas  Yk 
IJB20  Aubelle 
‘.SOOAumaque 
:.J50iAunor 
1-7600  Avillabona 
l<,D7i3,Bagainac 
iJaOiBarnat 
21,795  Barvue 
•.120]  Do  war 
'.OaO  Bar.vmin 
•'.loO  Ba.-e  Metals 
3It50;Baska 
1.(33. Bath  Mining 
+4I9;B-DUQ 
5:.937  Beaucage 
7100  Beaver  Lodge 
I.IOOBellekeno 
iOO'Belleterre 
loo  Berens 

1  l.lOO  Beta  Cam 
2:, 100  Bevcourt 
2;700  Bibis 
4;,000  Bobjo 

2  .400  Bonville 
■  000  Bordulac 

4«, 000  Boy  mar 
:.756  Bralorne 
I  ,6C0  Brewi’ 

7  ,630iBrilund 
l',400Brou!  Reef 

II, 4.33  Brunhurst 
l,5(X)  Brunsman 

3M00  Brunston 
.500  Brunswick  1 
.000  Buffadison 
600  Buff  Ank 
J  .500  Buff  Cdn 
11.000  Buff  R  L 
11.600  Bulldog 
-MOOBunker  Hill 
61,200Calder  .20 

IlXXWlCallinan  13.' 

+335Camp  Chib  2.65 
(,390Camp  R  L  7.25 
I.SlOiC  Collieries  8.30 
1.283C  Malart  .40 
SOOCariboo  .80 

1,373  Cassiar 
6.800 Cent  Expl 
1.175  Cent  Pat 
5. .500  Cent  Pore 
6.100  Centre  Lake  1.10 
l.lOOChamberlain  .20 
27.175  Chem  Res  1.78 
9,500  Cheskirk  .05 
14,250  Chcstervilic 
11.200Chib  Expl 
27,100Chimo 
986  Chromium 


High 

Low 

Close 

.11!, 

.10+, 

.11!, 

.85 

.77 

.80  1 

.90 

4.50 

4.50 

.14 

.13 

.13 

.94 

.90!; 

■90!', 

.16!, 

.16 

.16 

.98 

2.80 

2.90 

.00 

14.00 

14.00 

.28 

.25 

.25 

.09 

.07'; 

.07  Va 

.04’, 

.03*4 

04% 

.22 

.18 

.20 

.47 

.41!, 

.41!, 

.09 

.07 

.08 

.14 

.13 

.13 

.49 

.43 

.48 

.12 

.10 

.10, 

.11'* 

.11!, 

.11 U 

.09 

.06', 

.08% 

.1(1 

.09!, 

.09% 

.20 

2  15 

2.16 

.12 

.11 

.11 

.14 

.13 

.14 

.1(1 

1.05 

1.10 

.60 

1.50 

1.50 

.80 

.74*2 

.80 

.96 

1.88 

1,90 

.17 

.15 

,16 

.35 

.32 

..34 

.33 

.31 

.31 

.34 

.29 

33'!; 

.25 

4  ,60 

4.60 

.64 

.60 

.60 

.16 

.15 

.15 

.55 

3.50 

355 

.47 

,47 

.47 

.18 

.16 

.16 

.21 

.19', 

.19!; 

.08 

.06% 

.07!, 

.29 

.26% 

.27 

.15 

.13 

.13% 

07% 

.07', 

.07', 

.10 

.08 

.09 

.40 

3.25 

3  .3.6 

.07 

.06 

07 

.20 

1.95 

2.07 

.70 

1.64 

1.70 

.09% 

.08 

.08% 

.00 'a 

.09 

.09*4 

.24 

20 

.21 

50 

9, 60 

9.50 

.05% 

.05'; 

.05’; 

.,55 

.55 

.55 

.18’; 

.17 

.18 

.04  >4 

.ai+'s 

.03 

.10 

.09 

.10 

.09% 

.09^% 

■09:!; 

Sales  Siock 

High 

Low 

Closa 

4,242IKeri'  Add 

18  25 

17.62 

17.75 

4,800|Keyboycon 

.09  >; 

,09 

.09 

6,900  Keymet 

,65 

.60 

.60 

L000!Kirk  Hud 

.65 

.63 

.65 

19.700Kirk  Town 

.22',; 

.19*', 

.20 

13.600  Klondike 

.07'* 

.06!', 

.07!'* 

2,500  Kristina 

.28 

.23 

.23 

2.455  Labrador 

8.75 

8  65 

8.65 

7.300IL  Dufault 

.84 

.63 

.84 

5, 600, Lake  Ling 
3,000|L  Osu 
8.0431L  Shore 
1,300  La  Luz 


.16 

.17 

5.30 

1.40 


.12 

.16'; 

5.35 

1.39 

3.65 


.12‘h 

.17 

5.35 

1.40 

1.70 


6.505  Lavalie 

.06'; 

.06 

.06 

6,700  Leitch 

.70 

.66 

.87 

ll.OOOILenncourt 

.08!, 

.08 

.08 

27,500.Lcxindin 

.13 

.10 

.10'/ 

4.925|L  L  Lac 

.68 

.66 

.6.6. 

SO.lOOILorado 

.43 

.38 

..38 

49,150  Louviert 

.27 

.21 

22 

6.40 

5.40 
.71 
15 


.3,35 


2.75 

7.15 
7.90 

.40 

.80 

6.25 

5.15 
.71 
.14 

1.02 

IS 

1.66 


.20 
.1,3 
2.85 
7.15 
7.90 
.40 
.80 
6  25 
5.30 
.11 
.14 
1  02 
.20 
1.68 
.0.’; 
.32 


2.40 


1.25  4  50  2  25 

58.13  12.00.-  9.00. 


Cdn. 

Cotton 

j  24',  IS",!  ..( 

Lav^5on  Jones 

Do 

Prf. 

[15  11  ■  1 

11 

11  11 

100 

Do.  B. 

Cdn. 

Dredge 

.;  66  50  2  7 

66 

63  63 

1.240 

3  88  2  00 

Cdn. 

Fbks.  M. 

1  22*2  4.3 

24 

23*2  24 

280 

1  39  .60 

.30 

Lewis  Bros. 

Food 

.3.75  2,70 

Do 

Prf. 

64  37  )1.3 

40 

37  37 

70 

Do.  Pif. 

Do. 

A. 

7  !  5  1  . 

S 

5  5 

2,30 

4.60*  1.50 

.75 

Lubl.iw 

Cdn. 

Gen.  Eiee. 

JS90  545  1 

4  60‘  150 

.75 

Do  B 

1.'51 

1.25+ 

7.i 

10.00 

i!31 

!io 

.10 

.3  41 

.80 

.60 

149 

1  00 

.60 

>32  82 

7  00 

9  25 

6  00 

1.00 

.72 

2.16d 

.60 

.40 

30 

05 

.06 

l.ns 

..60 

.37' 

18  94 

8.00 

6.00 

18.94 

.6.00 

3,75 

18.94 

4  00 

3.00 

2  06 

1.50 

.75 

.20 

2  50 

.24 

1  57  + 

1  on 

.75 

8  09) 

.70  + 

40'+ 

9  21  + 

1.00 

30 

500 

2  50 

4..'ifl 

I  00 

.87' 

.96 

.37’; 

8.46 

2  00 

1.50 

5.48 

LOO 

1.00 

5.98 

1.50 

L12'! 

7.00 

525 

2.15+ 

.80  + 

•25 

2.65+ 

1.30  + 

.50 

3.70 

1.05 

.90  + 

53 

1^3 

L04 

1  00 

1.00 

.75 

'Cun.  Gen.  lnv‘.  '  26' 
Cdn  G.  Securt.  '  127' 
Cdn  Ice.  Mach  0 

Do.  A.  11 

C’l.L.  50' 

Do  Prf  176 

Cdn,  IngeisoH  I  80 
Cdn.  Int.  1.  Tr.  11 

Cdn.  Locom 


4.8  26',  26',  26> 


Ixindon  Can  Inv 
Low  ncy 


19 


10’,  4.3,  14’ 
13  3.2  19' 

17’,  6.3  19 


3  5 
2.9 
3  5i 


I**®  CW  Lumber 
,C.  Capital  Est  450 
“2®  I  Coast  Brew  435 
**®  lint  Brew  B'  430 
Neon  Pr  cm  2500 
Pac  Coast  T  2200 
?  IWestmin  P  'A'  15', 
Do  B’  15 


7 

400 

SIO 

900 

710 

80 


650 


795 

2.065 

2.030 

100 


445 

2600 

2400 

1'5 

16 


L63J 

1.260 


3,4.  19  18' 


!  Industrials 

25  ]BC  Tel  4’;%  112 
10  Do  O/x  1st  114 
I  Do  e*/;  2nd  114 
BC  Sugar  91 

Oils 

.Alliance  2 

.Arrow  2 


I  Mines 

'.4m  Standard  13  15 

IBeav  Lodge  U  W  60 

Canusa  Caribo  2  5 

ICrown  Babine  5  6 

UNLISTED  STOCKS 

iFuturity  6  10 

. .  Isl  Nat  Gas  280  300 

"iMidland  4  5 

I  .  Trans  Westn  ....  10 


I  Giant  Mascot  48 
‘Grandview  M  20 
I  Indian  Mines  5 
Knot  Base  M  2 
Pac  Nick  M  35 
Premier  Bord  41; 
Privateer  Bord  3 
Quatsino  Cop  16 
Silbak  Premr  10 
Taylor  IBridg  38 
Vananda  (481  1 
Van  Hoi  M  3 
West  Explor  29 
W  Tungsten  C  73 


Mines 


660 


I  Bridge  River  I 
Guichon 

[Grandue  380 

ijackson  Basin  .  . 
IRieo  9 

jSalmo  Prince  6 
'Seymour  .  . 

I ‘Sunshine  Lar  17 


400 

17 


15,400  Cit-lir 

'07 !,  ’06 

.06’; 

16,336 Cobalt  Chem  .85  .70 

.75 

10.900'  Do  V  T 

,72  .65 

.70 

.32,387  Cobalt 

,89  .82 

.82'; 

7,085  Coch  Will 

.68  .65 

.65 

2,700Coin  Lake 

.07',  .07', 

.07 'i 

1 ,500  Coldstream 

.19  .17 

.17 

2.0(K)  Colomae 

.04',;  .04'; 

.04', 

900  Coniaui'um 

.47  .47 

.47 

26.550  Con  Astoria 

.09’,  .07 

.08’; 

6.480  Con  C  Cad 

.04',  .04', 

.04'; 

6,876  Denison 

.:{6  .33 

.34 

9.040  C  Discovery 

1 .95  1 .85 

1.92 

18il..303  Con  Gillie.s' 

.32  .18'!; 

.30 

.‘30  C  G  Arrow 

.27  .27 

.27 

32  630  C  Halliwell 

.13  .10!; 

.12  1 

18.800  Con  Howey 

288  2.70 

2.70 

23.925  Con  Matarow 

.20  .13 

.17 

1.3.450  C  Mosher 

1.12  LOI 

1.07 

10,680  Con  Mic  Mac 

259  220 

2.32 

4.999Con  Nichol 

,12  .M 

.11'; 

25.000Con  Orlac 

.07';  06'/, 

.07', 

7f)00Cons  Que 

..36  ,.32 

.,36 

90.125C  Ranwick 

.72  .65 

.67 

26.000 C  Roohette 

.06',  .a6''. 

.05’; 

,420  Conwest 

3.55  325 

3.35 

18.8(X)'Copper-Man 

.15’;  .13'; 

.14'; 

SOOCouIee 

.20’',  .?0»i 

.20’; 

1.613iCournor 

.07!;  .07!', 

.07!; 

2  412  Crestaurum 

.07';  06'; 

.07!, 

1.100  Croinor 

.20  .20 

20 

65.700  Crowshore 

.11  .09'; 

.10 

09.677Croft  Uran 

90  .70 

.77 

9,.600  D'Aragon 

.12!,  .10', 

.10',; 

16.667  D'Eldona 

.23  .20 

.20 

3,.300  Delnite 

1.00  1.00 

1.00 

3.000  Delta 

.14  .13 

.13 

.06' 


.05' 

.14 
.II 

.15  .15 

.03',;  .05 
2  85  2.50 

.11',;  .08 
69.00  68.12 


.55 

.05'; 

.13 

.33'; 


.07  >i 
.10 
275 
.07’4 
,43 
.047', 
.12 


03'; 


34’,  2  0  50' 

157  4.0  176 

.  70  .  . 

I  9’;i  ..I 


Cdn. 

Marconi  5.90 

4.50  ■ 

Cdn. 

Oil  17 

12*4 

Do 

8  0  1  165 

152 

Do 

.  3  ;  105 

100 

Do 

.  4+r  I  88 

82  • 

Cdn. 

Pac.  Rly.  1  27’, 

20^4 

Peliotina  Pr.  22*4 

12 

C  P. 

&P.Sec  Pr.  5,2.6 

2  50 

Cdn. 

Salt  1  9 

6*i 

Cdn. 

Silk  '  12', 

9 

Cdn. 

Tire  .66 

45% 

Do 

Prf.  ,  21’, 

20‘»' 

Cdn. 

Utilities  104 

99 

Cdn. 

Vickers  27 

17 

Cdn. 

Wallpaper  14', 

6% 

Do 

B  15 

€% 

C.  W 

.  Lumber  12', 

10 

Cdn. 

W’thouse.  70 

60 

Cdn, 

Wireb.  Box 

Do. 

A.  ‘  50 

34',, 

Ca*-mont  Prf,  *  lOti 

102  i 

CateHi  A  1  M 

13 

Do 

B  !  26 

20  f 

Chartered  Tr.  1  43 

40*^ 

Chatco  Steel  5  50 

3.30 

Do 

Pi-f  6.1X1 

5.00 

Chat, 

Gai  1  14 

10*4 

Circle  Bar  5 

4.45 

Do. 

A  8', 

7% 

Claude  Neon  A  ,3.85 

3.00 

Do 

B  i3.75 

3  30  * 

Do. 

Prl.  1  60 

35*45 

4.75  4.50  4  50 

3.2  16',  16  16 

4.8  165  165  165 

4  8  104',  104  104', 

4.3  87  86  86 


20',  20',  20' 


2.9  68  66  66 


.300  I 
800  ' 
2.025 
10  ; 
60  ! 
20  ; 
29.690  ! 
3,050 
700  ‘ 
130 


I  6,51 
5.5 


.50  I 
100  1 


100 
100 
100 
315  . 


4.93 
46.46 
5.34 
78.30 
2  19 
3.68 
2L.30 
16.35 
L.IOt 
1.21 
14  74t 
.96 


4.3U 

2.71 

121.96 


11.99 
2  13 


3.75  3  65  3.65 


1  07 
1.80 
189 

.90 
1  ,V1 

.0,3 

.64 


1  00 

1.00 


1.35+ 
2  62’ 
.48’ 


19  18  100 

98  .SO 

2.06  1..50 

1  ..34  ,85 

1 .34  .8.5 

1  47  50 

$2  09  5.00 


.20 
.60  + 
.16 
3.75 
.30 
.60 

.75 


Coch.  Dunlop 
Do.  A 
Do,  Prf. 
Cockshutt  Farm 
Coghlin.  B  J. 
Comb.  Enterpr.  ! 
Do.  Prf. 

Conduits  ' 

Cans,  akeries 
Cons.  Diversif  d 
Do.  Prf. 


.1  66 


2  18+ 


L76 
49 
1 .53 
2.99 
2.99 
2  26d 

3]04  + 
1.65 
3.84 
2  34 


13  :  ..j  .  3.3.92 

i5',;i  . . 


1.00 
5.00 
2  75  : 
.50 
.80 
1.00 
5.00 
9.00 
1  00 
.30 
5.00 
60 
.50 


.50 

.10 

.04 

15 

200 

125 

.83 

1.00 

LOO 

1.20 

120 


110. 

LOO 


2  50 
LOO 
.25 


2  50 


20’, 


12  90 


12'2'  7.0  1.3' 


24 


97+ 

(1.77 

4>93 


60 
2.00 
.5  on 


J2  .52 
2  08 

4  69 
1.36 
4  .32+ 
1  89 

*17 

18 

«.37t 

8.06 
1  00 
65 
>4,85 


8.16 
2  48 
.81 
4  55 
4.79 
1.86 
2.01 
10.44 
.60 
6.63 
40+ 
•9.84+ 
.42 


1.39 

1A5 


3.50 

1.50 


2  .50 


1  00 
3.75 
1.45 
1.05 

I  50 


.48+ 

.60 


!  14 

'  16> 
i  KX) 
10', 
I'J.TS 
I  14 

!  130 


I  91 


24*;'  5.0  .30  29  29'', 


|3,75 


12'/,  I 
.36 

1116  ■ 


60  4.3  88  86  88 


1.05  1.05  1.05 


.70 

2  20+ 
.65 
2.50 
4.00 
1.00 
.60 
40 
.20 
LOO 
.60 
7.00 


.60+  Con  Min&Smelt  1  29’ 

IST’j-Cons.  Paper  .  50' 

.32'.,  Cons.  Press  '  8 

Do.  B  !2  60 

Cons.  Textile  ,  8> 

..50  Do.  Prf.  I  20 

.40  Con  Gas  •  23 

75  Con  Gla.-s  I  30 

.50  Corby  A 

.so  Do.  B 

Cor.  Paper  Box  ' 

Do  Prf. 

Co-mos 
Craig  Bit 
Crain 

Crown  Cork 
Crown  Trust 
Crown  Zellerb.  t  47 
Do.  Prf 
Crows  Nest 

DAVID  F.  A.  1  45+4,  42  7  5J  45 
Davis  Leather  ;  16  13  10.5  14! 

Do.  E  '5  00  2  00  3' 

DeHavilland 
Disher  Steel 
Dist.  Seagram 
Dom.  Bridge 

Dom.  Coal  Pr. 

Dom.  Corset 

Dom  Dairies 

.  .  Do  Prf, 

Dom  Electro 

.70+  Dom  Engineeig 

.40  Dom.  Fabric 

.45  Dom.  Foundry 

3.37',,  Do  Prf. 

123’,  Dom.  Glass  ]  45  .35', 

52',  Do.  Prf  1  17’;  15’i 

.M  Dom.  Magnes.  !14.13  11.30 

Dom.  Oilcloth  36  27! 

Dom,  Scottish 

Do,  Prf  1  48’; 

Dom.  Square  j  75 

Dom.  S.  &  Coal.)  13'i 
Dom.  Stores  25’, 

Dom.  Struc.  Stl.  40  |  20 

Dom.  Tar 
Do.  Prf 
Dom.  Textile 

Do  Prf.  142  1  38'/, 

Dom.  Woolens  13.50  2.00  1 

Don'l  Sc  Mudge  40  .  35  i 

Do.  B.  Prf.  2';l  l'.',! 

Donohue  20';  15'; 

Dow  Breweries  25’;'  18'*; 


29',  28’, 
50!;  48', 


2.525  I 
.300  I 


10215  I 
7,695  I 


1.42 
2.06 
1 .29:+ 
4.;7{ 
79 
2.98 

1  42 

2  64 
.3.14 
4.78 


50 

7.230 

2,740 

6.765 

1,615 


410 

160 


8’, 


10’, 

4‘, 


1-3’i 

99' 


8.0  9!, 

40  15',; 
4.4  10.3 


295,  29’,; 
17’,  17’, 


1  15 
!  102’; 


2.5 

1.25 

300 

.75 

.30 


5.25 


.60 


I  24 

I  7  + 


>!  11' 


5.4' 
66  ;  5  5| 
9’;'^  8.2, 

18';  2.5' 


1.0  39',  39  39 


23  >, 
6’, 


2.79  2,75  2.75 


16.905  I 
7,365  I 


2,350  I 
205 
5,875  ' 


2.335  1 
275  ‘ 


7,465 

2.705 

300 

5,205 

885 

5,110 

100 


t.oe 
1.47 
4.31 
1.5.3 
1  65 
98 
5 

.41 


7.00 

.55 
1.50+ 
1.00 
1  00 
02 'a 
.40 
60 
1.04 


E.  KOOTENAY  5  50 
Do.  Pr 

Eastern  Steel 
Eas.v  Wash. 
Economic  Inv. 

Eddy  Paper 
Electrolux 
Empire  Brass 
Enamel  A  Heat. 
Eouitabis  Life 
Esta  brooks 


2.05  .  .  > 

>  39  !  .  . ' 
6. .50  ■4.35 

6!;i  5!.;iio.oi 

.31  25  i  5.0 

23’,  22  4.0 

in;  9!;  9.1 


.5..50 

55 


30-',;  30’;  30>, 
25  25  25 

103,  10',  loi; 


a  I  71,2  .5.1:  . 

23  ■  20  2,9  . 

a0',a  19!,  4.9,  >1'/,  21',a 


1  98 
66.46 
1.18 

3.:i6 
.59  + 

4  65 
I  83 
4  38 
.61 

1  63 
16.96 

23 

4.92 

2  .'12 
2.20 

32.09 
13.04 
1.89 
2.68 
121  37 
i.:» 
1.57 
286 
.35 
.25 

2  06 
7.18d 

I. 1. 78d 
7  36:;. 

24.91  + 
L28 
3.81 

7.95 
32.34 

27 

1.36 

34. 32:+ 
4.74 
1.26 
2.07 
1.17 

1.30 
226 

II. 91 

11.91 

4.24  + 
34.54 
2.4,3 
2.43 

2.31 

1.13 

1.13 

2.95 
29.01 

94 

5.71 

2.92 
2.11 
7  on 
3.23 


.70+ 
.60 
1.00  + 
L.vO 
68 

2  00+ 
1.20- 
1.10 
2.50- 
4  00 
3  75 


1.40 

3.00 
6.00 
.25 
2  (X+f 
1.45. 
2  00 
600 
3,00 
1.00 
2.00 
4.00 
1,00  + 
1.20 
.80 
.70 
.10 


80 

LOO 

1.25. 

4.25 

26 

LOO 

4.25 
2  00 
1.00 
1  00  + 
.40 
1.40 


MacKIN  STR  S.i 
Do.  Prf.  I 

MacLaren  PAP 
MacMillan  A 

Do.  B  :  22 

Mailman.  Pr.  ]  18' 
Do.  Prf.  !  84 
Man.  Sugar  .  103 
Maple  Leaf  Gar.'  17 
Maple  Leaf  Mill.)  9 
Do.  Prf.  ,  96 

Mas.-Har.-Ferg.  i  9' 
2  Maxwell  S  T.'S 

McCabe  Grain  | 

Do  B 

McColl  Front. 

Do  Prf, 

Melcher.s 
Do.  Prf. 

Mercury  .Mills 
Mersey  Paper 
Mex.  Light 
Do.  Prf. 

Mica 

Midland  Sc  Pac.  I  27 
Milton  Buck  .2.45 
Minn.  Sc  Out.  | 
Mitchell  J.  S.  | 
Mitchell,  Robt. 

Mod.  Contain.  . 

Do  A. 

Molson  A.  I 
Do.  B.  I 

Monarch  Knit,  i 
Do.  Prf.  ; 

Mon,  Mortg.  I 
.Mont,  Loco.  I 

Mont.  Hefrig.  j 

Moore  Corp.  < 

Do  Prf  I 

Morrison  Brass 
Mt,  Roy.  Rice  ; 

NAT,  DRUG  I 

Do.  Prf.  j 

..!(•  Nat  Grocers  I 
.75  Do.  Prf  I 

51  Nat.  Hose  B  I 

1  12',;  .Nat.  Steel  Car  i 

.75  Nat.  Trust 

.60  Ntld.  Light 

Niagara  Wire 
Noranda 
Nor.  Que.  Pwr. 


17', 

17'., 


UNLISTED  SECURITIES 


3.9  22',  20!,  21’,  T.OO.'i  (Supplied  bT  KtppeB  Jk  Co.  bic.1  (Closing  quotations,  June  S.  1954) 


I  6.01 
'  8,5! 
,  5.8 


18 


25 


89  I  5  1  98  9«  96 

7’,  6  5  9’,  8',  8', 

,50  10.8  4.65  4  30  4.50 


400 


37  t  26' 
99  90 


.40+ 


.50 


1  00 
OS'!, 
1  00 


1.00 
1 .20  • 
.75 

!6I)  + 
.30 


2.00  + 
1  .50 


4  I 


2.9 

4.2 


'L75  L40' 


1.75 
!  27’; 


37  I 
16’; 


26  23 

26  2’J' 


35',  .35' 
99  99 


7 

1.50 


2)25  2  25 
34’,  34:»; 


3,430  I 
120 


6.3  16  16  16 


4.8  26  25’,  26 


I  ! 

I  33  I  . 

15  4.9;  16’ 


Algotma  C 
100  Do  pfd 
1,000  (Alex  Bldg  C 
50  i  AngCTel  AC 
12575  I  Beau  LHP 
Beau  Power 
BC  Sugar  . .  90 

‘  Brin  Peter  C  45 
!  Br  Am  Assce  100 
Brockville  T  60 
12  !  Calgary  Pwr  19 
3^  'Can  Delhi  P  13 
Can  Fire  As  21 
2  07.5  Can  Indem  .  20 

'40b|Can  Javelin  215 
HOO  jCan  Life  .  . 

!  C  Mot  Lamp 
6.4i0  C  S  Oil  war 
13310  Can  Sup  Oil.  10 
C  W  N  G  pf  16 
1.125  CawthraA  U  .33 
. .  'AW  Chase  U  5(' 
Cole  Coll  A 
Do  B 

;  Colonial  SS  2.30 
Commer  Life  12 
Comwilh  Int  557 


Bid  Asked 'Con fed  Life 
11’;  12'-!^®'''  Thea  A 


57 


15 


94 

18 

2',; 


235 

100 

20 


430 
320 
■100  ! 


Do 

'Contin  Life. 

,  Cousins  E  U 
i  Crescent  pfd  20 
.  Crown  Life  .  900 
'Cuban  C  Sug  11 
Deb  &  S  pf  88 
j  Det  I  Bridge  31 
I  D  of  C  G  Ins  300 
p  Silica  $lpf  ’/• 
I  Do  com  . 
[Dover  Indus  8’, 
Eastern  Tr  21 
EmLife  25  pf  22 
Essex  Pack 'd  1  ',i 
Excels’r  Life  107 
Galt  Brass  .  38 

G’rich  Elev.  21 
GBr&C  InvC  4- 
Gt-West  Life  105 
Guard  C  NA  360 
Guard  Rity  p  80 
Halifax  Ins  .12!; 
Hudson  Bay.  lOi*, 
Imper'l  Life  45 
Ins  &  B  pf  103 
Int  Holdings  13^; 


33 


75 

9’, 


I  Laurent  6  pf 
7'.,, La  Sauveg’de  29 
4  I  L&Can  A  pf  .36 
• .  •  i  Mers’y  3%  of  96 
•■•[Monarch  L  154 
•••  McCarthM  A  5 
Do  B  .  .  1 

'  [  N  Life  Assn  72 
NB  Tel  .  .  12 

NS  Trust  .  18 

■Nord  S  Ch.  1 
Oland  Br  .A  12 
Ont  &  Q  Ry  120 
Peller  Br  C  .3 
Provinc’l  Bk 
Ricth  CS  pf 
Rob.  J&W  p  23 
Sowyer  Mass  3 
Seiberling  R  20 
Sherb’ke  Tr  140 
SovLife  25  pf  62 
StdFuel4',i  p  35 
Standflds  A  10 
Strategic  M.  3 

Sun  Life  As  158 
Tor  Gen  Ins  8 
Un  Stl  A  pf  25 
Western  Life  28 
Waterloo  .M  7 


24 


4';; 


14-’; 


17 


20',! 
2'/,  I 


30', 


13 


1 3+; 
12!; 
29'; 
71, 
26'!;  ■ 
.31!; 
25 


38 

24’, 

24!, 

•5!, 

12 


4.8  .38  .38  ,38 


1.9  13 


3.3 


11’. 
11',  4,6  13’; 

10  5.1)  10’, 

27',; I  5.3  , 

9  8 


11'/. 

13!, 

10', 


1 .9:i<i 
50 
1.995 


35 


-CANADIAN  BONDS- 


Current  quotations  supplied  by  Investment  Dealers’  Association  of  Canada 


1.480 

175 


25 


7.7  26',;  25',  26!, 


26  3.8:  31 


4.5, 
8.5 

69.50  57.87  4.4 


31 

24’,; 


25 

OS'!,  68',  683; 
52!,  52'/,  5(2’; 


issues  Bid  Asked 

Dom.  Govt.  Bonds: 
®1®|3%  Perps  94',;  95',; 
,  [3’;Janl3/73-78  106  107 

n-:  2.  Dec  15/54  99’;  100',; 

®^®'2!LJIy  1/56  99:!;  lOO'/a 

2’,;  June  15/68  96  97 

3!,,Jne  1/74-76  99  100 


Municipals: 


.75 

3.50 


1.00 

.75+ 

l.CX) 

4.50 

2.25 

.40 


'  33 
i  1.55 
'  24 
1  25’, 


74’, 

It) 

21', 


t  40 
I  34’ 

I  40 
114 


.50 

3  18 
1.50 


OGILVIE 
Do.  Prf. 

Ontario  Loan 
Ontario  Steel 
Orange  Crush 

Page  Hersey 
Paton  Mfg. 

Do.  Prf.  ' 

Paul  Serv.  Store 
Penmans 
Do  Pi-f 

Peoples  Credit 
Photo  Eng. 

Powell  River 
Power  Coip. 

Do  1st 
Do.  2nd 
Pies.  Metal 
Price  Bros. 

Do.  Prf 

Prov.  Tians  ' 
Quebec  Power  1 
Que.  Telephone 
Qiiinte  Milk  .A. 

Do.  B. 

RErrMANS 
Riverside  Silk 
Do.  B 

Robertson  Mfg. 

Do  Prf. 

Robinson  Little 
Do.  A 

Rolland  Paper 
Do  Prf. 

Royalite 
Russell  Indus. 

SAGUENAY  PB  [  101',' 


!;  4.8  33  32!,  32', 


22  I  ,  .. 

22 1 2  5.4  25’ 


Montreal  .3/60  96!i 

Do  3/64  94!, 

Do  .3/68  92'., 

Do  3:70  91 ’/a 

Do  3/72  91 

Quebec  3',;/61  95 !i 

Do  3',;/64  86!, 

■J ■‘  ‘’ynne  Vt/iifi  1M' 7  101 ' 1  i  Rcg*"*  91  ’-'a 

.3',  June  36/66  100  a  l«l  ,4  3'/j/70  95'!; 

(wt  a  Virioni  (VI  Loans-  TTireeR  3',;/6.3  95'!; 
VI  mo  101  'Toronto  3/67  92 

1 35  i  gis  V  loO>  i  101 ' ;  i  Winpg  2’;/66  88 

V  ^3.?  n  Vcouvr  3’'a/75  89 


540 

85 

2.00.5 

130 


3/59 
3/60 

—  ^  300  '  3^®2 

4.15  i,3m|2/®i* 


25 


35 

109 

59'; 


5.0  40 
5.5  114 
4.9  62' 


63' 


31  !a 
39 
114 


i  38!;  31!;.  5,3  38',  37',;  37! 


15',  15> 
25  25' 


890  i 


100  [ 
95 


4,370  I 
1,105  i 


280 

645 

655 


(6th  V)  100’,;  101’;, 

lam  V)  IMVa  *  Navigations; 

(OthV. 

Dom.  Govt.  Guar.:  j  Do  4/66  OS-!,  - 

CNR  3/54-59  99’,;  100’,;  |  Utilities; 


'3/66 


100 


Do  3/61-66  99 
Do  2’;/67  96 

Do  2’,;/69-7I  96 
Do  3’,;/71-T4  104’,;  105’,; 


AvalnT  4!',/66  92'; 


Provincials: 


3.60  3  60  I 


8.3  12  ll'a  12 


3!, 

14  ,  2.9;  ,  . . 

41  ,|  . 

10’,  7.2  11  > 

14  7.2  14' 

22';  3.3  36 


240 


BC 

3/60 

97 

a 

MnH 

1',2/74 

99:!; 

100’,; 

Man 

3/68 

96 

Do 

4/69 

103 

Do 

i',/70 

104:!; 

106 

NB 

3/59 

98 

4 

Do  2’,;/87 

91 

Do 

l’!i/70 

100 

101 

Do 

',4/69 

104 

105 

Do 

','2/69 

lOa 

106 

Ntld 

l!,/57 

99 

Do 

3/58 

98 

Do 

'!;/64 

10,5 

106 

Do  .3’,;/65 

100 

i  Bell  Tel  3/7 

Do  3';/73  96  98 

Do  4';/67  105  107 

Do  3:!;/79  100  101 ' 

BrazTr  4’,;/70  87 ■;  89! 
BC  Elec  3’,',/67  96','a.... 
Do  3:!;/68  OO:!,  .  .  . 
Do  .  3!;/75  96',a 
Do  4'!;/79  104 
BC  Tel  4/62  100 
Calg  Pr  3!;/72  93!', 


BowNf  3’,/6S  94’,; 
Burns  4/63  98 ',a  .... 
C  Brew  3!,/67  97',;  .... 

Do  4/69  100  _ 

Do  4’,,/79  105',;  107 
C  Can  3’,;/70  94’, 'a  97i/a 
CChem  5!;/7I  97  100 

C  Cetanes  3/62  90!;  93',; 
Canon  3i;/62  95','a 
Do  5/72  103  104 ',a 

Do  4!'2/67  99 
CWLumb  4/62  100!;  .... 

Cocksh  4',',/65  96’; . 

Col  Cel  4',;/65  99 ',a . 

Do  5/66  100',;  ... 
ConPpr  3!'2/67  100',;  101',; 

Cred  F  5/65  102  . 

Cred  F  4 '2/70100'; 

Dom  Tar  5/67  103  105 

DmTex  3’;/59  95 1;  97 
DrydenP  4/65  95',;  .. 

Do  5i;/66  101','a  ..  . 
EBEddv  4'!;/69  101',;  ... 
Fed  Gr’n  4/64  96’,; 

G  Mac  4/64  100  101'; 

G  Mac  4’;/6fl  103!;  105 

Gen  Stl  3!'a/70  94',;  . 

GL  Pap  3!;/67  95'2  98 
CPlain  3-4/65  123!;  127!; 
Imp  Oil  3/69  94!;  96 
Imp  Tob  .3/70  93  96 


1.610  Dome  16.25 

105,300  Dom  A.sbes  .44 

2.610  D  Magnes  14.00 

34.000  Donalda  .46 

94.400Dyno  .80 

2.500iE  Amphi  .06' 

15.451  East  Malart  2.40 
18.400. Ea.st  Rim  1.03 
5.550[East  SuIIi 
47.90JEast  Metals 
25.425  Elder 
5.000;E1  Sol 
2.200 Em  Glacier 
19.000  Estella 
7.24l{Eureka 
3.500I  Do  Warr 
7.397  Faloonb’ge 
3..500Fcd  Kirk 
52.723  Fenimore 
2.6001  Do  wls 
18.390|Frobisher 

10  Do  Debs  87.00 
820  Do  wU  .89 
37,840  Geco  Mines  9.95 
12,225  Geneva 
2.375  Giant  Y  K 
LOGO  Glenora 
330.265  God  ’s  l,k 

4.700  Goldale 

8.700  Goldcrest 
4,950 Gold  Eagle 

23,500  G  F  Uran  55 
7.875  CHJld  Man  1.75 
66.395|GoIdhawk  .II 

2.500  Goldora  .04 

6.250iGoodfish  .04 

10,400  Grab  Bou.sq  ,28 
66,450'Giandines  .24 
lO.OOOGiilf  Lead  10 
44.398  (3iinnar  I0.,50 

6.500  Gw  illiiii  .07 

12.500  Hard  Hock 
19,000  Har-Hib 

1.500  Ha  sag  a 
85.800  Hd  of  Lakes 

7.500  Headwa  v 
105.510  Heath 


15.50 

.32 

13.63 


4.20  3.95  4.00 


,09' 

.22 

.22 

.85 

.27 

16.00 

.06! 

,.t9 

.17 

4.60 


I  ,08’ 

.52 
.15 
4  30 
86.50 
80 
9  25 
OS',  .05 
8.35  8.30 

.03'!; 


26 

15’,; 


80' 

J4 


.85 

9.45 

.05 

8.30 

OS'!; 

.85 

.25 

13 

.06'; 


.17 


.45 


.13’, 

.03', 

.16', 


24.275  Macassa  1.86  1.60 

12.650  Macdonal  .50  ,41 

3,500 .Mart  ie  .10  .09'., 

57.6,50  Mackenn  .49!,  ,41 

232.150  MacLeod  2.20  1.60 

13.100  Madsen  J.71  1.65 

5.500  Magnet  .06’,;  .06',; 

17.500  Malartic  1.53  Mo 

SOOMarlago  .07!,  .07','; 

.35,500  Marbenor  .12',;  .11 

13.500  Marcus  .10!,  .10 

I.OOO'Maritime  .31  ..31 

9,500Martm  .04  .OS'!; 

4.998Maybrun  .10  ,09+; 

1 ,545  McIntyre  63.75  62.75  ( 
8,170  McKenzie  .40  ,.38 

122,5(K>McMarmac  .08  .05 

1.500  MeWatters  .09  ,09 

5.400Mentor  4.05  3.75 

5.100  Merrill  ..12  .29 

84.500  Meta  Uran  .2,3  .15 

7.650  Mindamar  1.88  1.78 

2;).025  Minda-Scot  .08!',  .07 

2,646  Mining  Cor  14.75  14.12 
L.lOO'Moneta  .41',  .41! 

700  Naco  .25  .25 

69.500  Nat  Explor  .50  .40 

5.162  Negus  .14  .11' 

39,147|Ne<!  Labine  1.79  1,65 

12.1OTiNew  Alger  .08 

193,450  iNew  Bid  .47 

7,825 ’New  Cal  '78 

.33.  lOOINew  Delhi  1.24 

21.920  New  Dicken  2.95 

1,230|  Do  wts  .28 

7.250N  Fortune  .,30 

3,950  N  Goldvue  .121i 

3,683  N  Harricana  .24 

I05,600IN  Hugh  Mai  .13 

8,000‘New  Jason  .06',; 

12,500jN  Kclore  .14!', 

I.3(X)iN  Laguerre  .06', 

23.950  N  Lard  U  1.12 
2.215  Newlund  is 
6.000  N  Marlon 
7.703 N  Morris.son 
5.425N  Mylamaq 
l.OOO’Newnorth 
2.333iN  Rouyn 

44.100  N  Ryan  L 
5,776  N  Senator 
1.025  New  Taku 
3,000|Nib  Yello 

27,637  Nipi.ssing 

36.500  Nisto 
1.369  Niwanda 

ll.lOOINorgold  .10 

4,800|NorIartic  ,131; 

S,906‘NormetaI  2.96 

3.400  Nor  Inca  n« 

5,300  N  Rankin 
8.5(K)  Northland 
5.866  Nubar 
3.725  Nu(f  ulama 

500  Obaska 
2.480  O’Brien 
5  .i(K)  Osama 

4.100  O’Lcar 

2.500  Omnitrans 
25.910  Ont  P.vrite.s 

455,830  Opemiska  ’..M 

1.500  Orenada  ,06 

3.9C0  Osiskn  42 

82.656  Pac  Bast  .18 

1.015  Pamour  .66 

10.400  Pan  T9est  ..39 

4,,KX)  Paramaq  .05', 

466,0(X)Parbec  .30 

2,200 ‘Pathfinder  .80 

13.040  Payamstcr  .42'; 

1.400  Perron  .26', 

3,700  Pick  Crow  1  07 

4,100Pioneer  1.90 

77.950  Pitch-Ore  .15 

1.415  Placer  29  50 

17  .525  Pontiac  1.67 

500  Prem  Bord  .05 

14,645  Preston  3  10 

4.300Pros  Air  4.15 

1.000’Purdy  Mica  .08', 

5.127  Pronto  4  70 

22,725  Que  Cop  .93 
i  15.400  Que  Lab  ,12 
]  IS.IXX)  Que  Man  80 
[  4  600  Q  Metallurg  .3.60 

{  77.900  Que  NiUckel  .70 
7.903  Oueenston  20'; 

I  5.960  Quemont  2025 

:  55,055  Radiore  .94 

j  32.287  Red  Poplar  .17 
700  Reeves  2  00 

7.0(M)  Regcourt  .04'; 

25.289  R  exspa  1  1.10 

19.314  Rix  Athab  L.12 
I  28.650  Roche  .14 

I  1.000  Rowan  Cons  .1.3 

1 105,600  Roy  Silv  .08 

1278.200  Rupununi  .04’, 

5.125  San  Ant  1.38 
I  5,099  Shavvkey  .07', 

10.076  Sherrill  4.05 

600  Sigma  5.75 

3.000  Silanco  .15 

63.294  Sil  Miller  1.12 

4.920  Siscoe  .39 

l.OOOStarratt  12 

18.500!SteIloy  06’, 

4.3,662  Steep  Rock  7.80 
L300:Sturgeon  .14!, 

ig.lOOlSud  Cont  .18!, 

4,398Sulivan  2.10 
7.600Surf  Inlet  .12 
9.900  Sylvanite  1.12 
9.704  Teck  Hugh  214 
10,0(XlThom  Lund  .15 
33.600|Tombill  .51 

9,500|Torbrit  1.70 
2.02s  Trans  Res  .38 
13.210!Tungstcn  .22', 

2.283;U  Mining  .18 
14,375 U  Asbestos 
4.5001Un  Keno 
18.2.50  U  Mtauban 
6.839  Upp  Can 
5.249  Ventures 

10.500  Vicour  .07 

ll,400|Violamac  1.79 
2.735  Waite  Am  12.75 


1.68 
.41 
.10 
,(.3 
1.95 
1  70 
06'; 
1.48 
.07'; 
.11',; 
.10 
.31 

-OS'!; 
I  .09+; 
62.7,5 
40 
.06 
09 
4.00 
.30 
.18 
1.78 
.08'; 
14  12 
i  .41!', 
25 
.4.5 
i  .13 
1.65 


.07’; 

.07’4 

.40 

.40 

.69 

60 

1.12 

1.12 

2.8.6 

2.8.6 

.20 

.25 

.28 

.28 

.12’t 

.20 

.20 

.10 

.10’,; 

■05',; 

•05',; 

.12', 

.t3',a 

.06', 

.06!, 

1.01 

1.07 

.18 

.16 

.06 

.06 

.13 

.16 

.18 

.18 

.05', 

.05'', 

.05 

.05 

.<1'« 

•13',; 

.09 

.11 

•  IS 
OS!; 
2.50 
;  .10’; 
69.00 
.07'; 
.111, 
2.85 
.08 
.43 


.0.3' 

.78 

2.12 

06 

.36' 

.15 

.68 

,37 

.05',. 

.31 

75 


26',; 
1.02 
1.77 
.10'; 
26  37 
1.60 


,14 
.16 
2.00 
11 

1.08 
2.07 
13 
.47 
1.5.5 
.36  .38 

.22',  .21 

.18  15 

3  95  3  80 

7.35  7.00 

.35';  .31 

1. 10  1.03 

18.00  17  00 


.05 

.12 

.31'; 

.06 

.66 

im; 


.78 
2.40 
.06 
.38'; 
.15!; 
.68 
37 

.05'; 
,.30 
75 
.42 
.26'; 
1.02 
185 
.11 
28  75 
1.67 
.05  05 

2.95  2.96 

3.90  3.90 

.08';  Ofl'i 
4. .50  4.60 

.87  .88 

.10';  .11'; 
.7.3  .7.1 

3  25 
.61 
20 

18.75  18.75 

.77  .81 

15  .17 

2  00  2.00 

.04',  .04 '4 

98  1 .03 

1 .25  I  25 

.12  ,13'i 

.1.3  .1.3 

,06  .07 

.0.3';  ,041,; 

126  L.1I 

07 1;  07',; 

3.90  .390 

560  5.60 

.14',  .15 

1  09  1  09 

..36',,  .39 

.12  .12 

.05^,  OS'!; 

7.40  7,50 


3  00 
.60 
.19 


.14' 

16',', 

2.09 

.12 

1.11 

2.12 

.15 

.47 

1.65 

.38 

2I>; 

.15 


1.000  He  va 

.04 

.03’, 

031', 

6,260Honne  Oil 

8.75 

8.00 

8  00 

4.263  Hollinger 

16  00 

15.75 

15.75 

21,700  Horn  Y  K 

.19 

.15 

.18 

1 .000  Hosco 

.05 

.0.6 

.0,6 

6.200Hovle 

2  .60 

2.20 

2  40 

11,100  Hugh-Pam 

.34 

.32 

•32'!; 

&L275  Inspiration 

2,8(i 

2.40 

2.50 

1.000  Island  M 

..34 

.34 

.34 

8,000  Jacknife 

,05'; 

.05 

.05'; 

2,OOO^Jack  Wait* 

.CO!, 

.09 

.09 

6.753  Jaculet 

.09 

.03’, 

.09 

294,332  Jellicoe 

.18 

.15 

.13', 

18,140!Joburke 

.12!; 

.10!* 

.11 

51,020  Joliet 

44 

.38 

.38 

88,432  Jonsmith 

.24 

.19 

24 

4.3/200  Kayrand 

.10!', 

.08>; 

.091, 

6.010  Kcnville 

.05', 

.05', 

.0.6' , 

3.100Wccdon  Pyr  .28 


1.09 
17. .50 
.06!,  .06') 
1.67  1.73 

12.50  12.50 


I.lOO'Wckusko 

12.400  W  Tungst 
7.600  Wiltsey 
1.300  Winchester 
1,000  Winward 
6,000  Winora 
7.950  Wr  Hai'g 

13.400  Yale  Lead 
12.440  Yk  Bear 
29.730  Yukeno 

800  Zcnmac 


.07 

09 

1.66 

35 

1,40 

.14 

.17'’!; 


25 

.05!; 

.72 


.07 

.08 

1.63 

.13 

1.35 

.13 

.17’,; 


.26 
.05',; 
.72 
.09 
.05',', 
.07 
06  <; 
1.63 
33 
1.36 
13 

.17H 


2.025  Buloln 

6.00 

5.75 

.6.80 

.300  Coast  Cop 

LOO 

1.00 

LOO 

3.500Pato 

3.85 

3.70 

3.80 

3.270Pcnd  Ore 

5.65 

6.40 

5,50 

27.100  Yukon  Con 

.56 

.52 

.55 

CALGARY  OIL  QUOTATIONS 

(Closing  quotations  June  8,  1954) 
(Supplied  by  James  Richardson  Sc  Son,  Ltd.) 


Alb  Pac  .37 

Altex  45 

105'/,‘InAcce''5',;/73 1(12  104  V, 

. i  Do  5!;/7l  101'!;  I02’;!Br  Pete 

IrvingO  S'^/ei  102  104 


40 


CanEl  4/68  95  . I  MapLM  3'!;/63  96:!; 


CMiM  230 
Del  R  165 


IGatPwr  3',;/70  94 
GLPow  3!:,/69  95';. 


Ma.ssey 

Do 


1,3.50  l'L65 
20  '  16 


14' 
.T3 

4,9  90  90  90 


12' 

16:!; 


1.25  + 
7.00 
1.40,' 
1.40+ 
LOO 
2.00 
.60 
.60 
1.25 
5.00 

.60 

1.40 

175 

6.80. 

LOO 


St.  Law.  Corp. 
.25  Sangamo 
.40  Sarnia  Bridge 
.20  Scarfe  Co. 

.30  Scythes 
60  Shawinigan 
1,50  Do.  A.  Prf. 

1.68’,;  Do.  B.  Prf. 

Sheraton 

.95+  Sherwin  Wms. 
5  25  Do.  Prf. 

60  Sicks.  Brew. 
..30  Do.  v.t. 

Silknit 
Do.  Prf. 
Silverwood  A. 
Do.  B. 

Simon  Sc  Sons 
Do.  Prf. 
Simp.sons 
Slater 
Southam 
So.  Can.  Power 
Do  Pi-f. 
Stand.  Paving 


I  13’, 


.37! 


4.2' 


15  I  6.6| 
14  .  6.6 


■II 


6  3' 


14’,; 

13+', 


11 ’,4 
15’,; 


14’,; 

13V, 


14’,; 

13+', 


NS  3i;/6.5 
Do  2'!;/66 
Do  3’i/70 
Do  4',;/69 
(25  Ont  H  .3/64 
Do  3'/,/79 
Do  4/67 
Do  4’,;/67 
Do  4 ''4/69 
Ont 
Do 


98' 

94  95 


iin  ] 


2.'H)  , 

1.475  I 
610  ; 


2,78# 


38 ',1  3j1  4T;  4S’i  46 


I  50  44!',;  4,0  48' 


49' 


4.3 


48 


48 


.50 


.35 
50 
2. .50 


80 
.95 
4  50 
L25'i 


145 

130', 

4.9 

145 

145 

145 

28 

2.3 ' , 

S.L 

27'', 

28!  a 

1  26!', 

26 

23', 

5.1 

27 

27 

27 

IP-’, 

17 

,6.8 

17 

17 

17 

34', 

34 

38 

34 

34 

34 

M'; 

9!, 

,  5.6 

11', 

10’,; 

II', 

10 

9 

4.5 

17 

i  11!, 

7.3 

9.4 

'  91 

( 

21  !■ 

14’, 

2.6 

19’, 

is’,; 

19>; 

43 

1  .37 

'  L.5 

42 

42 

42 

.34 

29 

4.7 

.34 

.34 

34 

40 

.32', 

3.0 

40 

.39! 

,  .39'/, 

133 

■  125 

.6.3 

1.33 

1.32 

183 

28', 

20', 

1  4.5, 

23', 

22', 

.  22 !« 

.  I  Do  4/68 

50  I  Do  3/70 

30  Do  3!,/62 
Do  4/72 
4.105  PEI  2'>'4/62 
■100  Do  3/63 
....  I  Do  4/64 

.  I  Do  4 ','4/67 

PofQ  3!  2/67 
10  I  Do  3/59 

Do  3',;/60 
Do  3/70 
Do  4/62 
QucHy  .3/60 
Do  3 '4/74 
Do  4/82 
QMC  2:!;/37 
Do  3/62 
Do  3/72 
Do  3 ','4/68 
Do  3 ','4/72 
Sa.sk  .3>;62 
Do  3 ','4/72 
Do  3>,;/6a 


101’,;  102 

105  KXi 

98  99 

too  101 

104 ... 

106  107 
106!,  107',; 

4/39-61  IDS'!;  104’; 
3/62-65  98 


106 

I  97!', 
102 


810 


3.56.5 
2,5 
5.50 
4-1 5 
65 
2,650 


105 
96' 

101 
105!; 

95',; . 

96',; . 

102',;  .... 

102’,', . 

99’,;  .... 
99',;  . .  . 
100  1011,4 
OS'!;  . . . . 
104 

99',  100'; 
97’,;  96:!; 
104 

98’,; . 

98',; . 

94’,; . 

99 

98  . 

98  . 

97  M 

M  . 


GLPow  3!;/69  95 
I  Do  4!;/69  99',  101!,  I  McColl 
'LStLPr  3’;/65  94!, 

I  McL  Pr  .3/69  92!, 

I  Mar  El  4',,/56  991, 

,  .  Mex  Lt  3/75  79 
i  MTramB  5/55  100'; 
iNfldLP  311/66  94!, 

;  Do  5/72  10.3 
;  NorQP  4  1 2/67  98!, 

IPwrCp  3!;/67  94', 
i  Que  Pwr  .3/62  95 
Shaw’gan  3/61  97 
Do  3!;/70  98 
Do  3/71  94 
Do  .3!',/73  97 
StMPr  3l'4/70  94 
WinnEi  SVe/TJ  99’,',  101',', 

Do  4/71 101',;  1031; 


3/F,6  92 
5/67  101 
3/71  93 1; 


951/3  lEmJay 

102',, 


FPete  400 
IFr’hold  5 
Gas  59 

[Grease  5 
HighW  IP', 
:  Jet  15 

[Jupit  193 


425  I L  Pete  200 
6  fLedCal  24 
64  I.NBDm  245 
6  'Okalt  155 
12!;ippete  10'; 
17  I  Reality  3!; 
210  Renfrew  7 


215  !  Share  9',; 
25  'Sunset  .36 
Spooner  20 
255  iTr  Em  200 
160  I  United  110 
il0’;|  Vulcan  25 
4'/,  W  Warn  9',', 
8  IWPot  30 


n 

40 

25 

210 

115 

.35 

10',; 

S3 


:  100 
98', 


99 


98',; 

95’,; 


96'; 

95',; 


NSS&C  .312/69  95 
lOgilvvJA  4/87  95!, 
PageHr  3!4/66  9;i!i, 

I  Penmn  .3';/66  89!', 
i  Price  .3!;/66  94 
StLawCp  5/72  10.3!;  105 
Sask  Pipe  5/72  100 
Simp  S  4'!;/7.1  104  106 

Do  4!;/79  102  10.3’,; 

SleelCo  2'!;/67  91!',  94!, 
Stcinbg  5!;/73  103’,;  .  . . 
Trad  Fin  5/69  lOO';  102 
WCBrw  4',;/65  98',;  .... 

Convertibles: 

Abitibi  4<'«/61  106!;  106’,; 
A.iaxPete  5/62  93  95 

BA  Oil  3',',/61  127',;  130',; 
BA  Oil  3>',/62  106  110 

BCForest  .3/62  102  103+; 

BrazTr  4  !;/72  .  88',; 

Can  S  Oil  3/61  90!; 
CBrew  4!,/61  110  113 

Do  5/73  104  105' i I  3!;/66  99!',  lOO’!; 

Glen  Inv  5/59  129!',  i  „  .  .V-®.®  ’®® '  +  •25!'+ 

-  -  -  -  Cockshut  5/63  .  99!', 

,  DomTex  4/66  95!',  97!; 
I  Dosco  4/61  96!,  98'; 
'CenPet  4',/65  95 


Real  Estates: 

AlexBldg  6/60  109'', 
Balfour  4/63  78’,; 
Dom  Squ  4/59  98',', 
Eaton  R  3‘'2/68  96',', 


Hotel  LaS  5/65  74 !',  . . . 

I  LdNelson  4/67  81',', 

!  MAplst,4!;/64  99  101 

Morgan  3!,/67  91!',  ... 

Industrials: 

Abitibi  3!',/67  98 
Alumin  3l',/71  96',;  100 
Alumin  4',',/7l3  102  103! 

^rvue  V56  96  96 

Br’ndHen  4/61  79 
Do  5/63  81 
BCEoresI  4/66  94!; 


98!', 

iKrov  5/67  98  98'-, 

New  Sup  5/64  95!',  96!', 

'PwrCp  ’!;/6ei23  . 

Supertest  4/70  10.3'.',  105'', 
,  Trad  F  4’;/6«  109!',  114',', 
TrEmpO  5/86  95 •;  .... 
I  Do  5',;/97  98 
!  Wain  P  6/69  99  101 

IWCBrrw  .6/67  107  1 10 


Do  4',;/66  100'/s  ....  I  tPxy.Can.  N.Y.  &Ldn. 


Free  Market  Rates  of  Non-Commercial  Cash  Poyments 

(Supplied  by  Guardian  Trust  Company) 

CURRENT  RATES  OF  FOREIGN  EXCH.ANGE  EXPRESSED  IN  TERMS 
OF  U.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 

/"t'l  Official  — Market  Prices  — 

Quotation 

ARGENTINA  (per  100  pesos)  .. 


AUSTRIA  (per  100  schillings)  .  . 
AUSTRIAN  BLOCKED  ACCOUNT 

BELGIUM  (per  1(X>  francs)  . 

BRAZIL  (per  100  cruzeiros)  . 

CHILE  (per  lOO  pesos)  . 

COLOMBIA  (per  100  pesos)  . 

DENMARK  (per  100  kroner)  . 

EGYPT  (per  1  pound)  . 

EGYPTIAN  EXPORT  POUNDS  .. 
FINLAND  (markkas  per  US  $1) 

FRANCE  (francs  per  US  $1) 

GERMANY  (W.  Zone)  (per  100 

Deutschmarks)  . 

GERMAN  Speirmarks  deposited  . 
HOLLAND  (per  100  guilders)  ... 

HONG  KONG  (per  100  dollars)  .. 

INDIA  (per  100  lupee.s)  . 

ISRAEL  (per  1  pound)  . 

ITALY  (lire  per  US  gl)  . 

JAPAN  (yen  per  US  $1)  .  yen 

NORWAY  (per  lOO  kroner)  . 

PAKISTAN  (per  1(X)  rupees)  ... 
PORTUGAL  I  per  100  escudos)  ., 

SOUTH  AFRICA  (per  1  pound) 

SPAIN  (per  100  pesetas)  . 

SWEDEN  (per  100  kronor)  . 

URUGUAY  (per  1(X)  pesos)  . 


Rale 

Bid 

Offered 

U.S.  >  7.14 

3.75 

4.00 

b  2.24 

2.02 

2.08 

3.848 

3.80 

3.40 

.3.95 

3.60 

2.00 

1.97 

2.00 

5.405 

1.75 

1.8.5 

.80 

.30 

,40 

51.28 

37.00 

39.00 

14.478 

13.20 

14., 30 

2.87 

2.25 

2.71 

2.50 

2.73 

FMK.230,00 

.380 

360 

frs.  350.00 

371 

361 

23  809 

23.30 

23.90 

23.00 

23.10 

26.31 5 

24.30 

26..30 

17. ,60 

17.00 

17  50 

21.00 

19.00 

20  00 

1.40 
lir’e  624.75 
.360.00 
14.00 
30.225 
.3.478 
2.60 
9.1.3 
19..1.3 
66.00 


.40 
640 
4.30 
11.75 
15.00 
.3.40 
2  67 
2.25 
17.00 
32.00 


.30 

625 

415 

12.90 
15.60 

.3.30 
2  7.3 
2..1.3 

18.90 

33.90 


) 
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Western  Oil  News 


Depletion  Little  Tax  Help  to  Oil  Companies  . torpowte  structurej^j^jsa- 

Ilf  frw  t*k 1 r\ f*  iPAftx!  ' i mm^ci in td V  on  its  IS^orrill  Tslsnfl 

- -  <•, - - - — - ^ - ^  Pnto  Consolidated  Gold  Dredeins^  '"A*  in  the  Chibougamau 

Inrliraferl  assi<jfanf*p  tn  nil  onprstofS  ill  Canada  til*  '"'‘ll  1’^  deepened  to  the^porous  rone  was  penetrated  at'-i^td  reports  for  year  ended  De-io”  j*'*  Line  gathej-ing  lines.  This  company : District.  Quebec,  A  contract  haa 

Indicated  asj^istance  to  oil  operators  in  '/’nana  .showings  of  „mber  31st  mr  net  earning y'*  - to  Bradley  Bros,  of 

from  the  depletion  allowance  provided  for  in  the  income  in  the  same  area  Phillips  and  gas  and  oil.  about  12'i  per  cent  higher.  i'n'vi.nnnnvir'^ln  becau.se  of  limitations  im- 1 Noranda  for  a  series  of  deep  drill 

tax  act  is  considerably  le.e.e  than  indicated.  W.  M.  \  .  A.,h.  ""I'''’' JUl,  ....'Ift''"?;”  “r'uS“w^r;‘‘‘i'  Sfim'’,  iSS  "'ijjtrh.  ‘V:.7:cc!i’*,rrLr'er;.‘ 


Pato  Consolidated  Can.  Pipe  Line  Producers  Plans  15?)'/*'"'' 

gs  Change  in  Corporate  StructureUs?„"l,a“‘rn;,,“e%'lt;''?; 


On  production  value  substantial-; 
ly  greater  than  for  preceding  yearj 


tax  act  is  considerably  less  than  indicated,  W.  M.  \  .  Ash,  ”, ei^''Ryrrson'’No‘"l“  well  'ln%ec‘  drmed  '^Sht'^Tn'tr^he  Brinish  ratification  will  be  utmty  companies.  Iriepth.  "Finances  *are""Ling"*pro. 

■president  of  the  Shell  Oil  Co.  of  Canada  said  in  an  4-1  l-.30-2.S  W.3  located  3V4  miles  to  water  zone  that  usually  underbes  5,6,52.664  for  isai.  the*set-u°p‘^  o'f‘^°'he'^comilnf^nd  wilf  requhe'^ab  [he  through  an  underwriting 

!ij  ^  „,.ol  ,v,noU«,r  rxf  fho  ranndian  VTann  the  .South West  of  St.  Florence  No, a  gas  and  Oil  zone.  Further  te.sting  p,.oduction  wa.s  the  re.sult  of  he  fale  of  its  assets  to  a  n[w  assets  of  the^iLanv  so  that  the 

!  address  to  the  annual  meeting  of  the  Canadian  Manu-  g  jis  being  carried  out  to  determine  dredging  20,8  million  cubic  yards,  company  Canadian  Pip^LL  and  [egalhome^oMh^corooiation^w^^^ 

facturers’  Association  at  Ja.sper  Park  Lodge  thi.«  week.’  The  Husky-Phibips  team  are  Ihe  potentialitie.s^of  the  web.  l  for  a  recovery  of  208  266  ounces  of  Petroleums  Ltd.  New  [^mpany  in  be  in  Alberta,  wtiere^ost  of  it.si[f7rea[ui^v^stocTat  ^  ^^r 
The  idea  of  a.s.sistance.  he  said,* - - -  pre.sently  drilling  at  2904’  in  the  i..,*  i...*  /..i  -old,  as  against  16l..i02  ounces  consideration  thereof  will  a.ssiime  activities  are.  It  will  be  a  ten ! i  k/.," 


‘ge[un^erwa;  A.sask  web  obtaii^d  478  ^F^  ™  in  lat^sr  nurn^t;-;;;:;  i40  ^^2  V=^ouls{a[dl^gV'ul;-'  ”  "  P'J-ted.out  by.L.  C.  Farm-  Xbl  ha^  been 

Planned  a.s  a  test  of  all  lotential  ‘he  Viking  and  1953  sec.etaiy,  lu  sulicitmg  proxies  and  cci  taiii  diiectois.  intersect  the  ore 

ice  un-  gas  and  oil  producing  zones  down  MCF  bom  a  sand  near  th  Company  sold  64,927,000  cubic  ^1  ,.„Ktandii’ii?  a  vear  eailier  ‘h*_ ‘hat  the  pro-  tody  on  the  lower  horizons,  and 

is  cal-  ‘o  a"*‘  including  the  Elli.s  ^ands  ‘op  of  the  Blairmore.  Ifeet  of  natural  gas  at  wellhead  V.  ,  ,  .. -q  _  .„aiiist  '^1  ParKor  MltlAC  “  ‘a  planned  to  explore  the 

_  and  Madi.son  limestone,  .irrangc-,  ❖  ❖  ❖  I  during  April  compared  with  4.5,-  ‘o  *4  -9  a  sh.iie  as  against  the  fobowiii^g  erfect.s:  irarOeC  fYllneS  n,ain  ore  zone  at  depth.  Drilling 


facturers’  Association  at  Jasper  Park  Lodge  thi.«  week.’  The  Husky-Phibips  team  are  Ihe  potentiabtie.s^of  the  web.  j‘“'' a^''ecoveiy  of  208  266  ounces  of  pXo?[\[mfud‘^‘New*coXany 'In  be^1n  *’A?ber'ta,^^N[he°re’^ost°or^^^^^^ 

The  idea  of  a.s.sistance.  he  said,*  ^  —  -  -  — -  BaU  Petroleuma  Lid.  >eport.s  film"  d^•edgi.■^^9”8'' pay""!  mibion^hll  company  ^®Th 

j  rh::ir::^  the*;:  "ysi:^  Sa~e 

^  to  result  in  any  help  to  the  ^Tut  hiv^^iiief  w sr,f 

••-PU-  '•  u  •  (  a  (  -‘is  ho  s®‘  under  way  Hiis  summi-r.  Alsa.  k  web  O'btained  4(8  M  f  ygnye  jo  latest  month  was  140  '-.no -,oo  shares  outslaiidina  at  De  ”  '*  pointed  out  by  L.  C.  Farm-  ■  ■  .  Only  three  drib  holes  have  been 

This,  he  pointed  out.  is  be-  «  3,  ^  gas  on  te.stmg  the  Viking  and  ^.^ot  higher  than  April,  19.53.  li-t  Ind^  S  200^  ^  secretary,  lu  sulicitmg  prwxies  u'ld  tci  taiii  diiectois.  intersect  the  ore 

cause  the  depletion  allowance  un-  gas  and  oil  producing  zones  down  ®  Company  sold  64,927,000  cubic  a  vear  PTiIiep  7'  uu*"usemeiil  that  the  pro-  tody  on  the  lower  horizons,  and 

der  the  Canadian  sy.stem  is  cal- ‘o  and  including  the  Elli.s  ^^ands  top  of  the  Blairmore.  jfeet  of  natural  gas  at  wellhead  'p  ,  to  $^79  a  share  as  against  '“'''•ParbeC  MinCS  “  P>«uued  to  expire  the 

■’.  and  Madi.son  limestone,  arrange-,  *  *  *  I  during  April  compared  with  4.5,-  «>i.„  .  ,q„  =  ,  '  oi  MCL  ifllllCS  n-am  ore  zone  at  depth.  Drilling 

culated  on  the  net  income.  ThC  ments  were  being  completed  toj  jupHer-Marwayne-Dragon  Inc.  023.;i00  cubic  feet  last  year.  Web-  *  '  3  .^3,  3^^  den  Dulling  Co  Ltd  a.  ^  ^  lohn  carried  out  on  the 

cost  of  exoloration  and  develop-  have  a  second  developm-'nt  well,  tUp  successful  comole-  head  price  in  April  last  year  was  ,  ^  c-^i  n  uoi  *  cri*"i  •>"«;  wnollv  owned  bub>idtdt>.  will  ac-'  .  J  hn  jj^ui^ern  part  of  the  nrooertv 

cost  or  spudded  early  August,  it  was  fi"7;7^^^i‘"^4r„Teinn  six  cents  per  thou.sand  cubic  feet^""  '™'"  V?  il.i  v.'  ‘ V.'^  all  dribiiig  equipment  and  stoii,  president  of  Parbec  Mines  here  a  prrabel  ore  7o[e  has 

went  IS  such  that  many  oil  com-  g,,,^  by  R.  Allen  Brown  county.  Texas,  of  the  D.  E.  compared  with  10  cents  in  April,  j  ‘  .^qO  shares  as  '' Wes^*"  ciaTt’^Ob'’ ai'id^^^  Ltd  a  indicated  by  one  drib  hole, 

panics  are  making  in.sufficient  in- president  and  managing  director  of  Lyons  No.  1,  completed  in  the  1954.  ,  consideration'  for  the  prop-\vhl  ly  owned  subsidiaPv  wll  '^c  i*-'^  electrical  survey  has  been 

come  to  obtain  any  benefit  from,bob'  ‘he^Ma^  rKuS'S''^^*  Wilcox  sand  at  9,088  feet  *  *  Marwavn.  an^a^ts  of  Nichi  Consol  qibr7air  Blt.s^c[rjnbU  before  the  middle  of  thi.s , one  drib  hole. 

the  depletion  allowances.  You  can  j  to  Calgary’ aberseverarmonths  in  miZ\es  g'^'ve  Oils.  Ltd.  and  Dragoii’ Oil.  &  Gas  ‘'^^at'^ASf ‘"*1953^'b![  the  S  '^Mid'^Oil  cT^llc ‘^*a !  p  ^  bjicarried  out  Xrinl''\hl  pal  few 

hardly  blame  .such  operators  when  pbfornia.  While  exact  loe^atiom  j  j  jj  gravity  oil  of  1,380  Ltd.  -  each  with  a  12>i  per  cent  ^elend  m3  issued  capbab oivntd  ollawle  s  bsid-  ‘-tel.,  in  the  Manitou-  r.ionth.s  on  the  principal  drill 

they  feel  that  the  so-cabed  de- Ine  ^  ln‘c[[lrM  llinings^or  ig.W  hfs  provided  addi- 

j  *u  i-t  japproxin^ieiy  one  nme  .ouin  porosity  and  permeability,  m  Cential  Karnes  County,  Texas.  St  Louis  Mo  ^  two-thiid.s  inteie.^t.  'tional  information  which  will  b# 

Ash  said.  i.s  unanimous  in  advo- cubic  feet.  pany  holds  a  12»i!  per  cent  inter-  oil  at  67  barrels  hourly.  •  .  .  Which  may  be  produced  by  sul-  Production  in  April  amounted  to 

eating  a  percentage  depletion  al-V^fj';!,?^  . hrfn(^ar;rwp  est  in  the  entire  deal.  ’  .  *  *  lielrves  aSst  vllend  phide  bodie.s.  247.872  ton.s.  down  nearly  30  per 

•  t  *  *u  *  t  ^  ^  leaj,e  :  Husky  Oil  and  Refinini:  Ltd.  an-  ^  t;'iAdn7nnn  mhir  vaVric'  't  «  •  •  n*-  Geo-chemical  sampling  across  cent  from  351,907  ton.s  the  year 

lowance  equal  to  that  granted  in  now  consists  of  five  block?  spread'  *•*  *'*  ,  .  'nounces  the  discovery  of’oil  at  •  T°ron'o:-Trans  Dominion  Min- Uvi-o  of  the  anomaiie.s  revealed  the  before. 

fh»  ^States  and  as  in  the  townships,  including'  Home  Oil  Co.  Ltd.  and  Federal- :  Huskv-Phillios  St  Florence  No  2  ^^^ing  a  value  of  17.9  cents  (U.S.  mg  &  Oils  Ltd.  announce  acquis- Lresence  of  cooner  IpaH  and  Tin/' - - 

the  United  States,  and  as  in  the  _  3^^  ,5  Petroleums  Ltd.  report  that,  S^rlled  ^  Icently  compares  with | lion  of  a  property  south  of  the  ''  sinl  U  e  TasI  ' annuar/oltl  ■■■■■«» 

U.S.  calculated  on  the  gro.ss  in-,ifi,  w4th.  Owned  two-th;rds  by  through  their  jointly  owned  op-  Crown  rc.serve  land  The  web  Ts. 308.37 1,300  cubic  yards  with  a  main  property  of  Geco  Mines  in  was  L!sue^  pilsldent  points  olt  l  W.  ■ 

come.  "The  Canadian  operator  i.s  Century  and  o^ne-third  by  Mon-|erating  company,  Oilweb  Oper-  being  drilled  as  a  gas  offset  to  P  ba.se  mtal  area,  niativ  change.s  have  occiured  with-  ®  We  recommend 

suffering  in  comparison  and  Ltd  they  purcha.sed  three  the  Phillips-Husky  St.  Florence  where  more  than  10  million  tons  {„  the  company.  These  include  a.  NEW  CONCORD  | 

..f  -.u^u-  A  iCalcana  Oils  Limited  und^er  a  pa^cels  of  160  acres  in  the  Pern-, No.  1  web  one  mile  to  the  north-  -  °f  copper,  silver,  and  zinc  ore  change  in  the  name  from  Parboc  i  DEVELOPMENT 

competition  with  his  American jfarmoiu  agreement  c^nect^pd  with |bina  area  and  one  quarter  section  east.  The  No.  2  web  found  the  J_„  p_a,-  daL  is  already  indicated  by  Geco.  Malartic  Mines,  an  increa.se  in  _  JASPER  OIL  CORPOPATIAM  I 

brother,”  Mr.  Ash  aserted.  well,  these  holding.S|in  the  Golden  Spike  area  of  Al-,  viking  sand  at  approximately  sea  rOllClCr  vGiS  ^Tn  The  board  of  directors  of  Trans! authorized  capital  from  3  000000  I  wiAB-ru  a  ^ 

Mr  Ash  voiced  criticism  on'  ^  *  n  J  Dominion  Mining  &  Oils  Ltd.  to  6,oJ)0  ^  sha, e.[  NORTH  STAR  OIL 

Mr.  A.h  voced  cr  .  velooment  lrod[c^[s  to^  A^^^  ‘”P  MOIltana  PrOQUCer  announced  at  a  special  directors hfi  claims  in  the  St.  M^y's  Chan-  |  Con.  Superior  Oil  of  Col.  ■ 

several  Canadian  tax  pract,ce.s,  m-;velopment^rodu^rs  to  A^^^  ^  te.stNo.  1  of  the  interval  2.199  meeting  yesterda.v  that  the  com-jnel  .section,  east  of  Gunnl,  acqi.i-  ■  Information  on  r.au.H  ■ 

eluding  the  taxation  of  dividends.  ^  Scurrv-Anslo  Canadian  el!  *’*  ***  pany  has  acquiied  15  clainiS’s.tion  of  an  interest  in  27  claim.<  ■  ciorf  CFriiDiricc  ^abb  I 

which  he  described  a.s  a  “conwis-^al  discovery  a't  Badeer  L?ke  One  A  total  of  245.982  acres  of  reser- ,  Viking  sand  gave  a  small  flow  of,  Calgary.-Ponder  Oils  Incorpor- covering  the  intersection  of  twoladjoinning  Canadian  Manganese  ■  SECURITIES  CORP. 

..iblock  lies  less  than  4  mile--  riorlh  vation  lands  were  issued  b.y  the  S**-'.  with  no  fluid  recovery.  Drib  ated.  wholly-owned  subsidiary  of  main  "fault  zones'  where  the^Mining  in  New  Brunswick  and  an  _  LIMITED  ■ 

calory  tax  if  ever  there  wa.s  one.  i  •  “  'V  fui'.oilberia  Government  during  the  stem  test  No.  2  from  2.229  feet  to, Ponder  Oils  Ltd.,  an  independent  geological  structure  appears  tolirtere.st  in  the  Manitouwadge  1  4*5  Croi*  st.  w.,  Mentrroi,  Qut.  ■ 


The  board  of  directors  of  Transj authorized  capital  from  3,000,000  I 

Dominion  Mining  &  Oils  Lid.  to  6.000.000  shares,  acquisition  of 


pri.'=c,  and  then  takes  a  tax  a  sec-,  „  .  p *  ,  - .  „  'acres  in  the  foothills  belt.  90  miles  Husky  are  drilling  at  1.036  feel  at  Montana  state  lease  property,  lo-financed  for  its  present  programiaii  agremenl  with  Newkirk  Min- 

ond  time  when  the  profits  areinorts  that  two'drill  northwest  of  Calgary  and  25  miles | their  Ryerson  No.  1  well  located  eated  one  mile  south  of  the  Al-|p/  exploration  and  diamond  dril-.ing  Corp.,  to  perform  $25,000 

........  ..  -  „•  irnonnintr  \xrnt  \r  «♦  .z  southeast  of  the  Brazeau  gaswells. 2  miles  to  the  southwest  of  St.  berta-Montana  border,  it  was  an- M>ng.  Under  the  terms  of  an  under-  worth  of  work  on  a  550  square 

distributed  in  the  form  of  divi-  menc.ng  wot k  at  two  *  Florence  No.  2.  I nounced  bv  W.  L.  Falconer,  Pon- writing  agreement  the  company'-s  mile  conc-es.^ion  in  Nova  Scotia 

dend,s.  he  pointed  out.  drilled  in  Trir-an's  Anixln  f'Inadian  Oil  On  T  tH  1  der  managing  director.  Itreasurer  has  received  to  date  this  .sea.son.  Parbec  will  have  an 

"If  Ih.  double  t.x  ou  dividend.-  , ram.  Re.„mp,|„„  „t'drllirn/S:!,nd  '.7,ocl.li  bav?  eSnplel.d  Home.le.d  Oil,  lU. ^  f:?r  “‘‘e.jS  ’wIr’K'"™  TII::  l!;/  O ‘7.M 

•  ere  elimiua.ed  a  area.  deor|b..-  irUup  „,  .he  A.be,,/  D,.|,helr  -econd  well  on  a  du-rter  and  OuR  SUIlOII  Co.  of  CAnada  Stj.j  No.^djn^th. -nbe.a.^^of 

would  be  open  to  investors,”  Mr.;P  we^  ^  ddlfeV "l2  havVA^mena  Vo  4  IsTomole^^^  discovery  at  Malzih-  of  section  7.  township  37  norlh.jcrew  is  on  the  property  and  work  join.*:  holding.^  of  Mindamar 


Mr  A^h  voiced  rritici^im  onlf^orv.  ♦k^  i i  ne.>e  ianus  wtfitr  Muitnas.-  levei,  some  w  leei  lower  man  me  i  v^iis  i-iu.  to  6.UOO.OOU  shares,  acquisition  of 

^:‘,ed  at  the  recent  Crown  sale  held  top  of  the  No.  1  well.  Drill  stem  Motltdlld  PfOdUCGr  announced  at  a  special  directors  ifi  claims  in  the  St  Mary’s  Chan-  ■ 

geverM  Cen.di^n  t«x  pract,ce.s,  m-ivelopm^^^^^^^  oTwXat  Ev.emo  e  ‘  2.199"'®"'’*"^  TrUUUtCr  | meeting  yesterda.v  that  the  com-|nel  ..eedion,  east  of  gSc! 

eluding  the  taxation  of  dividend.s,  -_j  .ue  Scurrv  Anelo  Canadian  et!  **’  **’  *'*  3229  feet  at  the  top  of  the;  ipaiiy  has  acquired  15  claims's.tion  of  an  interest  in  27  claim.<  ■ 

which  he  described  a.s  a  "conwi.s-^al  discovery  a't  Badeer  L?k7  One  A  total  of  24.5,982  acres  of  re.ser- ,  Viking  .sand  gave  a  small  flow  of,  Calgary.-Ponder  Oil.s  Incorpor- covering  the  intersecUon  of  Iwoladjoiniiing  Canadian  Mangane.se 
..iblock  lies  less  than  4  mile--  riorlh-  vation  lands  were  issued  b.y  the  S**''  with  no  fluid  recovery.  Drib  ated.  wholly-owned  subsidiary  of  "fault  zones'  where  the^Miniiig  in  New  Brunswick  and  an 

calory  tax  if  ever  there  wa.s  one.  (he  most  easterh  of  the'Alberia  Government  during  the  stem  test  No.  2  from  2.229  feet  to, Ponder  Oils  Ltd.,  an  independentjkeological  structure  appears  tolirteiest  in  the  Manitouwadge 

The  Government  takes  a  tax  on  four  Enchant  webs  drhed  bv'past  week.  2,236  feet  gave  a  rise  of  900  feet 'Calgary-based  oil  company,  has  be  favourable  for  the  ore  deposits  property.  , 

.Viib  ni-nciic  a  siicrossf  1 1 1  cntpr  Texaco  i  Shell  Oil  of  Canada  Ltd.  ac-  of  36.2  degree  gravity  oil.  completed  its  fourth  successful  in  the  Gcco-Manitouwadge  sectoi-.j  Subject  to  approval  of  share-j 

me  proms  or  a  .ucce.siui  cniei-  |quired  the  largest  tract.  119.040  ‘n  the  .same  area,  Phillips  and  Moulton  sand  web  on  its  400-acrei  The  company  reports  it  is  fully jholders.  Parbec  ha.s  entered  into' 

pri.se,  and  then  tako.s  a  tax  a  .sec-,  _  .  p.,-„  'acres  in  the  foothills  belt.  90  miles  Hu.sky  are  drilling  at  1,036  feet  at  Montana  state  lease  property,  lo-:financed  for  its  present  program iaii  agrement  with  Newkirk  Min- 

ond  time  when  the  profits  are'norts  that  two'drill  rios  35  mile.si‘be''‘  Ryerson  No.  1  web  located  cated  one  mile  south  of  the  Al-ipf  exploration  and  diamond  dril-.ing  Corp.,  to  perform  $25,000 

........  ,,  -  jj, „.  irnonpincr  southcast  of  thc  Brazeau  gaswebs. '3  2  miles  to  the  southwest  of  St.  pei  ta-Monlana  border,  it  was  an-  bns.  Under  the  terms  of  an  under-  worth  of  work  on  a  .5.50  .square 

distributed  in  the  form  of  divi-  mencmg  wot k  at  two  new  «  Florence  No.  2.  I nounced  by  W.  L.  Falconer,  Pon- writing  agreement  the  company's  mile  conees.sion  in  Nova  Scotia 

dend,s.  he  pointed  out.  drilled  in  Triean's  [nr  Anixln  f'[ns.di[n  Oil  On  T  tH  1  der  managing  director.  Itreasurer  has  received  to  date  this  .sea.son.  Parbec  will  have  an 

"If  Ihv  double  t.x  Ob  dividend-  , ram.  Re.umpilon  ot  drllirn/S:!,nd  '.^ocl.li  bav^  eSnplel.d  Home.le.d  Oil,  Md.:  ,™«  ’will’K'"™  Tli::  moJpSirbv  l!;/  O ‘7.M 

•  ere  elimip.ted  a  area,  deor|b..-  irilnp  ot  .he  A.be,,/  D,.|,helr  -econd  well  on  a  du-rl.r  and  OuH  S...J  Co.  .1  CAnada  Stj.j  No.^ljn^the -nbeai.^^of 

would  be  open  to  inve.stor.s,”  Mr.;P  Te  wel”'®  dHlfed.”^"'!^  h^vV^A^mena  No  4  irco"mpkt[d  d"rbL^  di.scovery  at  Matzih-  of  section  7,  township  37  north.jcrew  is  on  the  property  and  work  ^ins  holding.s  of  Mindamar 

Ash  a.sscrted,  "A  stockholder- come  in  as  commercial  oil'^webs^ling"’[n*May  27,  a^T'^total  depth|w_in  Creek  in  the  Prince.ss  area  of  “owed  40  APl-gravity  crude  oij  has  commenced. - ^M  c  t  a  Is .  Co  ‘I _ [ 

could  a^ain  put  his  money  ink-‘'*abb.shing  a  record  of  approxi-'of  3.370  feet.  o.  t.  .  j  ht  •.  i  ®  .t" 

couia  a.ain  PO‘  imately  62  per  cent  succe.s.s  Sevenl  Interest  in  production  from  this!  'Golf  States-Home.stead  No.  1  after  being  swabbed.  A  thickness 

the  common  stock  of  risk  entcr-jg..^  equipped  with  pumps  and  7,5o'tract  i.s  dividend  a.s  follows;  Angloi’^eR  ‘ested  uiterval  2.84.5  feet  to  of  48  feet  of  Moulton  sand.s.  with 
.prises  without  the  deck  bcingibarrel  storage  tanks,  and  the  Canadian.  .50  per  cent;  Security  ®od  flowed  ga.s  at  6.900.-  31  feet  of  highly  effective  pay 

Stacked  against  him"  '’“’<''•5  are  being  .serviced  to  be  Freeholds  Ltd.  15  per  cent;  Cal- ’0^^  ^obic  feet  daby  through  a ,  zone,  wa.s  turned  up  after  original . 

again,  t  nim.  _  equipped  for  immediate  pro-  gary  and  Edmonton  Corp.  25  per  choke.  The  web  was  contact  at  a  depth  of  2.6M  feet.  . . . . . 

*  *  Iduction.  'cent,  and  Kroy  Oils  Ltd.,  10  per ‘?  an  open  flow|  -Tests  were  completed  Tuesday  • 

u _ m  •  n  1  -v-u  •  1  ,  X,.  rent  potential  of  12.000,000  cubic  feet  and  the  web  was  being  put  on  • 

Home  Oil  Co.  Ltd.  and  Feder-^  Trican  Petro-Chemical  further  cent.  ^  ^  of  gas  daily.  I  production  Wednesday,  with  the  . 

Bted  Petroleums.  Ltd.  through  ceports  that  the  nearby  Bonny-I  V  *  v  |  The  web  is  located  on  a  28.820- j  Pattie  and  Stewart  drilling  rig. 

their  jointly  owned  operating,  Y.  ®  V**  refineries  Ltd.  will  con-j  New  Peninsula  Oil  Ltd.,  reports  acre  tract  with  interest  divided  i scheduled  to  be  skidded  a  quarter-  •  « 

company  Oilweb  Operators  Ltd  ‘’“'’chase  their  emigre  out-, that  its  P.  C.  No,  1  web  in  Gaspe  equally  between  Gulf  States  andimile  south  and  660  feet  west  to  . 

[  '•?"’cry.  ‘.h'-ough  their  indicated  by  initial  te.sts  that  the  Canadian  Homestead.  |  the  site  for  a  No.  5  driller  in  the  *  Wlk\ 

at  the  recent  crown  sale  in  Ed-,  contract  with  the  Canadian  Na-j -  - - j  northwest  of  the  northwest  of  the  *  M  JSK  W'c  'l 

monton  purchased  three  crown, tional  Railways,  is  9^,,'* Gold  Mines  are  carrying  out  a  southeast  quarter  of  section  7.  •  Js-.V, 

parceU  of  160  acres  each  in  the  F'^*^^**^’^**^*^  ;L0nS0llQ3TG0  MOWGV  program  of  exploration.  This |  township  37  north.  i*  K  ^1 

Pembina  area  of  Alberta  and  one;'''  production  j  Pattie  Stewart-Stale  No.  2.  •  U  ^  "  ■■  1||| 

quarter  section  in  the  Golden  *5'  ’J*  ‘S'  j  -Toronto.  -  Consolidated  Howey  bearing;  which  wa.s  put  on  steady  produc-  ,  R  E  W1 

^  Th  1  f  f  Ih  Canadian  Gulf  Oil  Co.  reports  Gold  Mines  Ltd.  is  now  the  larg-jg.'jne  was  the  chief  feature.  jtion  of  480  barrels  of  oil  daily  last  ^ 


(Metals  Corp.,  on  three  sides. 


concerns  givM  pvery  helo  by 
Nova  ScetiA  M\nps  OepArtmAnf.  whosf 
diAmcnrt  drilU  hplp^rl  Irt  jnve«fiqAtf 
"premising  finifs"  bAS<  mfUls  »fi  In¬ 
verness  Cointy.  I 

OepArtment  of  Mines,  HaIi/a*,  W.S.  * 


Iquarter  section  in  the  Golden 


«  rp.  1  *•  f  tu  '  vaiiauian  IJIUII  tJll  UO.  reporus  ...  . . .  .^cao  VII«:  A.cai.uicr.  |  LIUll  Ul  tOV  L/dllClA  U1  Ull  Urtliv 

bpikp  area,  the  location  ot  theses  completed  two  D2  forma-  individual  stockholder  of:  The  prospect  party  is  equipped ,  April  19.  during  Mav  fed  more 

parcels  are  as  follows:  jtion  oil  webs  at  Alberta  s  Fenn-  Geco  Mines  and  Wilroy  Mine.s. 'with  a  diamond  drib  and  geo-|t'han  14,000  barrels  of  oil  into  the  * 

NEV.  8-49-7-W5th  —  Pembina;  North  Big  Valley  oilfield  ,  president  informed  physical  survey  equipment  w2iich ,  Darling  Pool  gathering  system  at  ^ 

SWVx  16-49-7-'W5th  —  Pembina  !  Gulf  Hanna  No  10  esi  ihli.hed  ,1?®'?^*’'*^®!''*  "'celmg  here.  ;  v.  ib  be  used  to  trace  the  exten- ,  a  well-head  price  of  $2.86  a  barrel,  S 
*"  '  an  initial  nntn  f  1  f  u  I  Mai’ket  valiie  of  these  .securities -sions  of  the  showing.  The  ground  officials  reported  Production  and!  I 

NWV.  14-48-8-W.5th  -  V*  said  _  exceeds  their,  cost  by  a  is  located  in  Dolomieu  township.  I 


INWV4  14-48-8-W5th 

r  4  in  TO  O  YV.MII  -  Hailv  WaU  ic  9f  MxMth  ......  111  u^ii  1 1 1  lueresi  IH  IHC  4UU  aci’cs  8  le  ^na  leQ 

NW>/4  35-5-l-27-W5th  -  Golden |  sum  which  is  approaching  f.i  mil-  Further  work  will  be  dfiiie  on  Lquallv  bv  Ponder  and  Pattie  and 

Spike.  iTer  mile  sLth  .■  company's  option  in  New  gtewart,  Montana  oil  operators,  j 

'L.  .  ,  ,  ■  ,u  u  ^  Qoa.tei  sec-.  Directors  believe,  meeting  was,  Brunswick,  south  of  Gordon!  _ _  ' 

The  interest  in  the  above  acre-  tion  for  which  Gulf  paid  $97o. 200  told,  that  the  profit  on  company's, Meadowbrook.  where  geophysical  <  !' 

age  is  as  follows;  j  at  the  recent  Crown  resei-ve  ‘and  activities  in  the  Manitouwadge  exploration  last  autumn  disclo.sed  :fY|00t|HQ  Rdtltl6S  li 

R9S  nor  oonl _ Hnmo  Oil  Pnm.  ^aiC-  larHii  will  be  siibstantiallv  aue-  J  uattern  of  anomalieK  whioli  it  i.»  1  1 


65.625  per  cent — Home  Oil  Com-.*'®'®'  ,  lareu  will  be  substantially  aug-,a  pattern  of  anomalies  which,  it  isj  ^  "  "  *  I, 

nanv  Limited  '  ***  mented  by  the  end  of  the  present  felt,  s'hould  be  investigated.  X/anfrllFAC  rnAtiriAC  1* 

.  a  T>  '  Husky  Oil  &  Refining  Ltd.  an-  .year,  he  said.  This  as.sumption  ]  - -  VeilTUreS  LOangCS  !• 

21.675  per  cent  redcratea  “6'jnounces  the  discovery  of  oil  at  Is  based  on  the  fact  that  a  large  ■  J  f*  L  L  —  ■  • 

Iroleum.s,  Ltd.  i Husky-Phibip.s  St.  Florence  No.  2  scale  highly  profitable  operation  IViaC LeOd-VeOCKSh Utt  Toronto —At  a  special  general  * 

12,5  per  cent-Alminex  Limited,  drilled  in  Lsd.  7-10-19-30-24  W3rd  is  assured  for  Geco,  that  there,  Toronto.  —  Announcement  is'meetm«  here  shareholders  of  Ven-  * 
Drilling  operations  are  expected  O'*  recently  purchased  ciown  re-,  are  definite  indications  of  sevcial  made  by  Mad  eod-Cockshutt  Gold' .  %  * j  ’  .  a  if* 

,  .  serve  land.  The  web  i.s  being  ore-bodies  at  Willroy,  and  that  ‘"^00  oy  i''iaci,eoa  LocK.snuit  uoin  (y,.es  Ltd.,  voted  approval  of 

n  commence  on  ese  parce  s  a.s  a  ga.s  offset  to  the  Phil-  company  feels  there  are  real  Mines  Ltd.  that  an  option  has  been  various  transactions  carried  out 

the  immediate  future.  lips-Husky  St.  Florence  No.  1  possibilities  on  the  39  claims  ly-  taken  on  a  50  claim  uranium  pros- !  jjgj^.een  company  and  Fro- 

•>  ***  |'''«‘b  one  mile  to  the  northeast.;  jog  so'.ith  of  Gec()  and  Wibroy  Creelman  townshio,  about  hisher  ltd 

On  a  in.OOO-acre  .spread  of  oiljSt.  Florence  No.  1  wa.s  ®  19  miles  north  of  Capreol,  with!  These  included  the  agreement  ^ 

Udon^in^^^^  larger '  Konogami.sis  Gold  Mines  partici- !  by"^^[obisheV,o  piu'chase^the  150.- '  . 

Northera'  Developm/t-Hay^  l-R.jmore  formation  after  establishing! [.''Tn  ’t^e  DHbiL‘^mfinmLm‘wni“hrmov^^^  shares  of  Falconbridge  on 
«ski4Bk  ku  i-n  iko  FiHc  tk-  /vf  x/i le J '  com Dsn v  s  Other  holdings  in  the  Drilling  equipment  will  be  movediloan  from  Ventures  for  300.000  * 

*ands  last  week-/d  with  a  ^owUone^nd  extending  th[  CoTetlbl  'an  . 

of  01]  estimated  at  more  tl^n_500|gas  reservoir.  '  waV  "in®C  ne"a\  Tuturf I  Ve'niures  has  agreed  to  pur-' 

,  The  No.  2  web  found  (he  Viking  portant  financing  and  control  ofi  Company  is  expanding  its  out-jehase  at  $10  a  share  any  of  the  ^ 

^  sand  at  approximately  sea  level,,  Geco  Mines.  Iside  exploration  with  crews  al-|495,512  shares  of  Frobisher  not  I 

■  Li  nDil  I  IkJr-  40  feet  lower  than  the  top  - - - - - -  ready  sent  in  to  its  21  claim  group,  taken  up  by  holders  of  the  pur-  ■ 

IMcIVOR  DI\ILLIN$3  of  the  No.  1  well.  Drill  Stem  Test|  i^#  X  XA  *  ! ''’  Manitouwadge  area  and  itsjehase  warrants,  and  for  this  con-  I 

I  ^OAADAklY  ^  Interval  2199'  to  2229'!  D  AfOgOII  AAlHCS  jpioperty  holdings  in  the  Pic  River  sideiation  Frobisher  has  granted  R 

B  V»V/MrAINT  ’  in  the  top  of  the  Viking  sand  gavel  Toronto— D'.^ragon  Mines  Ltd,  southwest  of  Manitou  wadge. '  Ventures  an  option  on  .500,000 


NEW 

^GATEWAYS 
FOR  CANADA  ■ 


MclVOR  DRILLING 
COMPANY 
LTD. 


I  NOTICE 

of  Annuol  and 
Extraordinary  General 
Meeting 

Nntire  U  hereby  given  that 
an  Extraordinary  GeHfcral 
Meeting  of  Mclvor  Drilling 
Company,  Ltd.,  will  be  held  in 
Room  40  of  the  Palliaer  Hotel, 
at  the  City  of  Calgary,  in  the 
Province  of  Alberta,  on  Mon¬ 
day.  the  28th  day  of  .June,  1954 
a.t  the  hour  of  eleven  o’clock 
In  the  forenoon  for  the  purpose 
of  considering  and,  if  thought 
advisable,  passing  a  Resolution 
which  will  he  proposed  at  the 
said  Meeting  for  a  change  of 
the  namY  of  the  Company  to 
Hi-Tower  Drilling  Co.,  Ltd.,  or 
such  other  name  as  the  Meet¬ 
ing  may  see  fit  to  approve. 

And  take  further  notice  at 
the  same  place  and  on  the  samfe 
day  at  eleven-thirty  o’clock  in 
the  forenoon  or  so  soon  there¬ 
after  as  the  Extraordinary 
General  Meeting  shall  be  con¬ 
cluded  the  .Annual  General 
Meeting  of  the  Company  for 
the  year  1954  will  be  held  for 
the  purposes  following,  name¬ 
ly — 

To  receive  and  consider  the 
Annual  Statement  of  Ac- 
rounts  and  Balance  Sheet 
and  the  Report  of  the  Di¬ 
rectors  and  Auditors  there¬ 
on; 

To  elect  Directors; 

To  sanction  the  declaration 
of  dividends;  and 

To  transact  the  ordinary 
business  of  the  Company. 

The  Transfer  Rooks  and  Reg¬ 
ister  of  Members  of  the  Com¬ 
pany  will  be  closed  from  Tues¬ 
day!  the  15th  day  of  .June,  1954, 
to'  Monday,  the  28th  day  of 
June,  1954.  both  days  inclusive. 

DATED  at  the  City  of  Cal¬ 
gary.  in  the  Province  of  Al¬ 
berta,  this  Sth  day  of  June. 
A.D.  1954. 

By  Order  of  the  Board. 

H.  G.  BRTDEN, 
Secretary. 


a  small  flow  of  gas.  with  no  “uldirtports  that  exploration  by  East  Arrangements  have  been  com-|shares  at  $«  a  share, 
recovery.  'Sullivan  Mine.s  Ltd  of  the  P'eted  with  American  Metals'  Ventures  had  advanced  $6,600,- 

Drib  Stem  Te.st  No,  2  from  D'Aragon  claims  i.s  Corp.  to  spend  $25,000  on  the  Ken-  087  to  Frobisher  at  Dee.  31.  19.5:i. 

22'29'  to  2236’  gave  a  ri.se  of  900  i,,ider  way  with  the  first  hole,)*^^  property,  in  which  MacLeod  U  has  been  agreed  that  $4, 9.7, 5, 120 ' 
feet  of  .36.2’  gravity  oil  accom-id„-ected  into  the  D'Aragon  ground  ‘’"•‘Is  »  4«  per  cent  interest.  jof  this  amount  will  be  considered 

panied  by  a  maximum  gas  flowjhaving  cro.ssed  the  line  to  the'  - — - |6‘  pre-payment  of  Ventures  obli- 

of  100  MCF.  No  water  was  recov-  extent  of  about  100  feet.  kewait  Oil  gation  to  take  up  any  pan  of  the 

ered.  D'Aragon  has  a  pro.spect  party  495,512  shares  of  Frobisher  under 

!  Log  i.s  now  being  run  and  7", in  the  Chibougamau  district  west|  Calgar.y  Saskatchewan  crude;  the  purchase  warrants  agiee-, 


ca.sing  will  be  cemented  through'of  the  area  where  both  Louvi-|oil  production  established  a  new  riient.  The  balance  in  excess  of 
the  Viking  .sand  following  which'court  Goldfields  and  Standard ; monthly  peak  of  3.54,706  barrels  this  amount  bears  five  per  cent 
1 - ^ - - - -  -  - - Iduring  March  while  output  for  interest  from  Jan.  1,  19.o4. 

I' Baa— ••••^{the  first  quarter  was  a  record  Frobisher  has  granted  to  Ven-:h 

,  980,123  barrel.s.  lures  options  to  purchase  .50  per  ^ 

A  A  A  DL^ClT  i  previous  monthly  record  cent  of  Frobisher  interest  in  A.s-  * 

iVlAAlxIsvC  I  was  established  in  February  sociated  Tin  Mines  Ltd.,  30  per  * 

.  e  L  r  L  when  production  amounted  to  cent  in  Chavin  Mines  Corp.  and  • 

isactions  on  >«rontt>  Stock  Exchange  344,662  barrels.  March  1953  out-!30  per  cent  in  Mantos  Blancos  in  • 

— .  .  ■iiaiiiiii  —  I  put  was  218,665  barrel.s.  {Northern  Chile.  , 

(Closing  qiioWtlons,  June  8.  19.54)  i  ,  ,  .  ,  ,  ,  ,  ■_  n.,...  — 

High  Low  Close,  Sales  Slock  _ High  Low  Closej/^  ^  • 


Sales  Stock  High  Low  CIo 

«,.3(X>Acme  Gas  .16  .1.5  .15 

9.900  A.iax  .67  .611  .65 

2e.28i:Albeimont  1..30  LIT  1.17 

3,276  A. P.  Cons  .;i8  .3.1  .37 

22,400  Am  Leduc  .30  .2;  .26 

400Amurex  10.50  9.9.5  9.95 

6.500  Anchor  .OO'j  .O.i'^  .05 

8.971  Anglo  Cdn,  5.45  5.00  5.05 

7.495  Bailey  Sel  A  4.66  4.20  4.25 

20,170Banf£  2.20  1.9.5  2  06 

13,500  Bata  .22  ,19  .19 

I. 400  Bral.saman  1.25  till  120 

4,;).30  Britalta  4.00  3.80  3.90 

43,6l)fl'Bril  Em  Oil  29  ,27  .27 

l,850|Cal.  &  Ed  13.00  12.50  12.62 

4,100Calnmth  .20  ,16  .18 

17,900Calvan  Con  5.15  4.8.'  4.80 

J. loOC  Oil  Lands  4,10  3.8.5  3.85 

;ifl0  Do  wis.  2.50  2.35  2.45 

1.043  Can.so  Ga.s  1.90  1.80  1  90 

3,7.30;Can  S  Pete  2.75  2.62  2.62 

3.9«9|Cans()  Oil  P  6.75  6.40  6.50 

2.000  C  S  Oil  wts  2.00  1.80  2.00 

26.631'Cdn  Ad  Oil  .44'2  .40  .40 

8.955iCdn  All  Oil  5.65  4.90  4  90 


Transactions  on  Tarontc.  Stock  Exchange 


t3,750.J  upiler 


6,400Kr()y  Oil 

1.35 

1.25 

1.26 

139,742  Landover 

.08  >2 

.07 'a 

,  .08  ■ 

41,710  Li'i  P<  te 

2.45 

1  90 

1  90 

V 

500Lomcga 

.W,i 

.04', 

i  .04', 

m4i 

6,200  L  1  Pete 

.10 

.09 

.09'3 

Al 

2  500:Lynx 

.09 

.09 

.09 

10.200!MarigoId 

.41 

.35 

..36  1 

IB.OOOiMoru  ayne 

.29 

.25 

.25 

2.000 JVloDoug  Seg 

.15 

.14 

,14 

wW 

1(>  7"7  Merrill  Pete 

6  85 

6.50 

6.55  1 

Upm 

9.720  Midcon 

.61 

.55 

.60  1 

4.5iO.MUI  City 

.27 

.26 'a 

1  .261, 

I.OOO  Mortoco  .14 

4.800;Nat  Pjtc  1.50 
16.8.50N  Brielol  1.;12 
29.925  N  B  Dorn  2.64 
3.8.50  N  Coni.oid  .70 1  a 
18.895  N  funtitientl  ,48 
22,900  N  Devcih  .18 
5,589  N  Highridge  .20 
41,500  Niw  'Joi  z  .04:'i 
6.000  N  Pacaila  .05 
3,983]N  Superur  3  45 
1.2C0Norpax  IPa 
28,800  N  C  Oils  '  S'Oa 


6.532  C  Decalta  .73 

*.7(1 

.70 

7,100  North  Trie 

.13 

.10^4 

.^3.,5CO  Da  Warr  .27 

.29 

.20 

29,500  Oil  "elect 

.05 

.04*2 

142.490  C  Dev  Pete  2.C0 

1.75 

1.75 

6,609  Okalta 

1 .6,5 

1.50 

9,093jC  Homestd  2.06 

1.80 

1  90 

16.669  Pac  Pete 

it  00 

10.00  . 

8.700'C  O&G  Re.s  .60 

.50 

.51 

2.980  Peace  Ri'  er 

7.30 

6.50 

3.5,461  ICdn  PL  Pr  1.40 

1.31 

1.40 

7,700  Peruv  O  i., 

84 

.77ii 

3.215  C  Williston  3.00 

2.80 

2  80 

.55.600  Pctiml 

60 

.50 

ilO.OOOCent  Leduc  1.93 

1.70 

1.70 

26.800  Ponder 

06 

.95 

I7.025;Charter  Oil  1.47 

1  26 

1.30 

11,200  Poplar  Oils 

.25 

.i8»; 

230  Com  Pete  4.10 

4.10 

4.10 

800  Prairie  Oil 

220 

1  ff5 

11.500C  Allenbee  .15 

.14 

.14 

9,900  .Redawter 

82 

.80 

1  ,.500  C  Cordasun  .24 

.23  ‘  5 

r  .23 1  i 

9.400 'Reef  Pete 

lO’a 

1  .09  >  a 

13.092:C  East  Crest  ..52 

.48 

.48 

30.866  Rio  Prado 

48 

.64 

49.500  Con  Peak  ,11 

.10 

lOsl 

25.400  Roxana 

3 

.12 

1.100  C  West  Pete  1.50 

1.50 

1.50 

991  Rovalite 

12  .:5 

12.00  1 

6,7.50  Davison  Oil  .80 

.78 

.80 

1  6,000  Rundle 

.1' 

.08’4 

2.80  2.84 

.10»4  .11 


.12  I 


15.345  Del  Rio 
1 1.900  Dcv-Leduc 
ia.2nO'Dra8on  Oil 
96.047  Duvex 
1.166  El  Pen-Rey 
8, too  Fargo 
9.065  Fed  Pete 
4..5O0  Gaitwin 
11.900  Gas  Expl 
too  Gen  Pete 
610  Do  A 


2.600'Gridoil 
1 4. .500 High  Crest 
2.900  Highwood 
7.790  Husky 
«.P0n  Hy-Charg 
8.500  .TaSTjer 
8,870  Jet  Oil 


1.67 

1..50 

1.55 

5.700 Sand  Rivrr  ! 

.08^4 

,10 

1.70 

1.60 

1.64 

51.  00  Sapphire  2.05 

1  nr 

1.98 

.30 

.25 

.25 

101.856  Scurrv  Rain  1.45 

1.15 

1.17 

.22 

.15', 

.  .20 

lO.O.iO.Seciir  Free  2.06 

1.99 

1  99* 

.05»i 

.05', 

(  .0.5 » a 

1.500  Shorp  Cr  .80 

.80 

.80 

1.62 

1.49 

1.49 

3,.3,30  Souris  .50 

.50 

.50 

4. .30 

3.85 

.3  85 

3.200  Spoon<*r  .22 

.20 

.20 

.18>2 

.18 

.18 

2.58rStanwrll  .66 

.66 

.6.5 

.03 

.60 

60 

B.2001Texas  Cal  1.30 

1.25 

I  25 

6.30 

6  .30 

11.292  Trans  Kmp  2  09 

.95 

2  no 

5.95 

5.80 

5  85 

20.250  Trans  Era  .50 

,17 

.47 

18'* 

.16^ 

.17 

1.267  Trend  Pete  11 

.to 

to 

1  20 

1.13 

1.15 

25.210 Triad  Oil  .3  20 

1.05 

3,05 

6  85 

6,40 

6  40 

.34,670  Un  Oils  1  t6 

0.3 

1  A3 

18 

17 

17 

100,700  West  Ashley  .17 

1.5*2 

.16 

n 

.11 

It 

1.900  W  leasehld  4  S5 

.‘.50 

4  5.5 

6  8.5 

8.50 

6  80 

.5..500We3t  T  Oils  1.51. 

15 

.S 

0634 

061, 

I  O6I4 

32.700  WilTirh  ,51 

'50 

.50 

1  70 

1.46 

1  69 

6.227  Van  Ca.nuck  067i 

065. 

.16 

•  IIL 

.15 

2.147  Dalhousie  .17 

5 

16 

WATER  tells  tKe 

truth  at  out  whisky 

Put  Seagram’s  “83”  to  the  water  test. 

Water,  plain  or  sparkling, 
reveals  a  whisky’s  true,  natural  flavour 
and  bouqueL 

$eagram’$  “83’ 

^ajiadla/i  IV/udk^ 

5ea0rain'$H»e<^  Sure 


Building  new  trade  gateways  for 
Canada  is  another  job  for  Mannix. 

Typical  of  marine  work  by  Mannix 
is  the  Baie  Comeau  Wharf  on  the 
St.  Lawrence  —  one  of  the  mightiest 
steel  sheet  piling  jobs  ever  under¬ 
taken  in  Canada. 

When  You  Want  The  Job  Done- 
-  Make  It  Mannix! 


MONTREAL 

TORONTO 

WINNIPEG 


EDMONTON 

CALGARY 

VANCOUVER 


4 


Remembar  this  that  there  is  a  proper  dignity 
and  proportion  to  be  observed  in  the 
performance  of  every  act  of  life.” 


M©miD 


I  THE  FINANCIAL  TIMES.  JUNE  IS,  19.')4 


Toronto 


House  leader  and.  for  thia,  Hon. 
R.  B.  Hanson  could  never  for¬ 
give  him.  So.  whenever  the 
time  came  to  hand  out  favours 
or  trips,  .Toe  Harris  was  "over¬ 
looked.”  Finally  he  got  ju.stice 
once  R.  B.  Hanson  moved  on. 

Howard  Green  is  getting 
"overlooked"  the  .same  way  by 
George  Drew. 


barter  arrangement  whereby  cer-  ver.  The  Canadians  urged  that 
tain  sections  of  Canada  channel  Japan  revise  its  monetary  policy 
purchases  to  Britain  if  as  and  I  that  recognizes  only  the  U.S.  dol- 
when,  Britain  comes  through  withllar  and  the  British  pound,  but  not 
purchases  of  that  area’s  exports,  .the  Canadian  dollar.  They  also 
'  To  attempt  to  avoid  a  head-on j asked  for  a  national  index  ofi 

clash  bftween  the  sort  of  interests  'Tianufacturers  and  the  products! 
i which  Mr.  MacMillan  represents  they  make:  for  quotations  in  the' 
and  eastern  manufacturing  in-ldecimal  system  and  not  the  metric! 
|terests,  it  is  understood  that  a  vvhich  businessmen  here  do  notj 
group  of  industrialists  will  shortly :  [ 

meet  here  to  work  out  a  campaign!  must  Polish  Salesmanship  I 

to  bring  both  sides  of  the  dilemma  i  ,  ;  u  ,  ..  ' 

^  ^  w  !  Help  us  to  help  you,”  W.  C.' 

before  the  Canadian  public.  _ _ _ _ .  .  .  .  .  ^  _ 


political  chivalry. 

It  is  time  that  Howard  Green, 
MP  for  Vancouver  since  1935, 
and  faithful  servant  of  half  a 
dozen  Tory  leaders,  asserted 
himself  in  party  counsels. 

The  .same  thing  used  to  hap¬ 
pen  to  .Toe  Harris,  the  bass¬ 
voiced  Toronto  -  Danforth  MP. 
He  had  made  a  good  showing  as 


(Continued  from  Page  1) 


went  bankrupt  during  World 
I  War  I  and  was  taken  over  by  the 
[Canadian  National  Railways  sys¬ 
tem  along  with  the  Canadian 
Northern,  which  also  ran  to  the 
coast,  and  the  Pacific  Great  East¬ 
ern  was  never  built  beyond  Squa-. 
mish  to  Quesnel.  except  for  the| 
extension  to  Prince  George  which  j 
;was  completed  only  a  year  ago.! 


that  most  successful  men  |\ 
learn  early.  And  whotever 
their  choice  of  hobby,  most  'n 
»  prefer  to  enhance  its  I 

relaxation  value  with  a  f 

fragrant  House  of  Lords  cigar. 

House  of  Lords  add  pleasure 
to  leisure  moments  .  . ,  provide 
welcome  enjoyment  onytime. 
Made  from  select  Havana  ^ 

filler  and  the  finest 
wrapper  money  can  buys 


Tempus 

(Continued  from  Page  1) 


stealing  will  be  remains  to  be 
seen.  Anyway,  British  Columbia 
is  apparently  not  overlooking  a 
trick  in  this  direction. 


Big  Stocks 

(Continued  from  Page  1) 


Weather 

(Continued  from  Page  1) 


Once  more  the  claims  of  How¬ 
ard  Green,  MP  for  Vancouver 
have  been  overlooked  by  Con¬ 
servative  Leader  Drew.  Mr. 
Green  being  the  loyal  Tory  he 
is,  takes  this  neglect  lying  down 
and  does  not  fight  back. 

Of  those  who  go  way  back 
in  the  matter  of  .seniority,  it 
seems  that,  when  the  favours 
have  been  passed  around.  How¬ 
ard  is  always  passed  up.  The 
man  who  got  the  late.'t  favour 
is  ten  years  the  junior  of 
Howard  Green.  It  is  too  bi,d  that 
this  able  British  Columbia 
member  is  being  made  the  fall 
guy  for  no  rca.son  except  his 


—  'stoneware,  from  35  to  20;  bicycles 
t  I 

and  tricycles,  30  percent  to  25; 
fabrics  manufactured  from  cotton, 
from  35  percent  plus  four  cents  a 
pound  to  25  percent;  woven  fab- 
”^|rics.  all  silk,  26  inches  wide  or; 

less,  from  35  to  25  percent;  toys,; 
'y*  general,  from  40  to  30  piercent:  i 
**■  mechanical  toys,  made  from  metal,; 
•*■*^40  to  25  percent;  cameras,  314 j 
inches  by  4'4  inches  "film  size,, 
jfrom  10  to  3  per  cent;  other  cam-! 
qg  eras  and  parts,  from  30  to  20  per- 
a- 1  cent;  binoculars,  from  30  to  20 
on  percent.  ! 

3l-|  Japanese  and  Canadian  busi-j 
of  nessmen  exchanged  views  at  a 
he  series  of  conferences  in  Vancou- 


^  *1***  I*  1^  ls4in 
pr  HOUSE  OF  LORDS 

'  or*  alwayi  a  watcema  gift 
for  tha  discarning  cigar  tmokaf, 


ing  season. 


OOID  STRIPE  •  CORONA  DE  lUXt 
PniT  CORONAS  •  HUES  a  QUEENS  a  PANETEIAS 


now 


I  The  awards  will  remain  of 
course  in  the  permanent  posses¬ 
sion  of  the  winners.  (They  are 
incidentally,  the  product  of  Henry 
Birks  &  Sons  Ltd.). 

I  Previous  winners  of  the  single 
cup  award  have  been  as  follows: 
19.50  Osier.  Hammond  &  Nanton 
Ltd.  Winnipeg. 

1951  Dominion  Securities  Corp. 
Ltd.,  Toronto. 

19.52  Wood  Gundy  &  Co.  Ltd., 
Toronto. 

195.3  E.  .Ames  &  Co.  Ltd.,  and 
McLeod,  Young,  Weir  &  Co. 
Ltd..  Toronto.  (This  was  a 
near  tie).  ^ 

Runner-ups  in  previous  years' 
have  been  Western  City  Company 
Ltd.,  Vancouver,  Dattells  ic  Co.  I 
Ltd-,  Kitchener,  Ont..  Norman 
Whittall  &  Co.  Ltd.,  Vancouver, 
and  L.  G.  Beaubien  A  Cie  Ltee, 


appear 


Washing  ma^ 
steady. 

Credit  men 
been  no  real  change  in  collections 
over  the  past  several  weeks;  the 
situation  remains  spotty  with  col¬ 
lection  men  having  their  hand.' 


their  services.  However,  the  credit 
have  gotten  out  of  the 
habit  over  the  past  few  years,  and 
conditions  now  are  not  far  from 
the  long-run  average.  I 


men 


MacMillan 

(Continued  from  Page  1) 


Ai.asxa'x  oiavt  Kodiac  bear 
plays  rough.  But  the  people  who 
run  the  Bronx  Zoo  have  found 
the  perfect  toy  for  him.  It's  an 
aluminum  beer  barrel,  which  in 
his  playful  moments  he  can 
bang,  bounce  and  generally 
maltreat  without  serious  dam¬ 
age.  Having  seen  barrels  (tilled) 
being  tossed  around  trucks,  we 
can  understand  why  breweries 
have  turned  to  these  rugged, 
attractive  containers.  .Another 
leason,  of  course,  is  that  alu¬ 
minum  Is  an  excellent  protector 
for  food  and  drink,  preserving 
their  purity  and  flavour  indef¬ 
initely.  Aluminum  Company  of 
Canada,  Ltd.  (Alcan). 


both  the  woollen  textile  industry 
and  the  heavy  electrical  busines.s 
in  this  regard. 

Cooler  heads,  however,  ace  fac¬ 
ing  the  fact  that  even  without 
the  overt  efforts  to  aid  sales  of 
to  Canada,  that  it 


Ottawa 


British  good: 
is  uneconomic  to  try  to  exclude 
British  goods  from  our  markets.  In 
certain  instances  where  the  price 
is  right  and  domestic  industry 
can't  equal  the  product,  then  by 
all  means  let  us  /ace  the  facts  and 
not  object  to  British  competition 
as  such. 

What  continues  to  bother  some 
industrialists  here,  however,  is  the 
apparent  tendency  for  a  type  of| 


(Continued  from  Page  1) 


themselves.  Many  Quebeckers 
feel  that  this  money  is  the  same 
as  collections  given  in  <  hurch.  No 
one  thinks  of  stinting  the  cnurch; 
no  one  contemplates  snort  chang¬ 
ing  one's  own  faith.  For  many 
Quebeckers  to  doubt  that  this 
money  should  be  collected  by 
Duplessis  is  to  doubt  whether 
Quebec  ha.s  a  right  to  run  its 


■AlCVf  AUBfllBS  (A.B.  1JL180)  THE  RO.MAN  EMPEROR-PIIK.O.SOPHKK.  ttKOIK  IN  lll.S  ".MKIilTATIONS’ 


gives  you  a  real  interest  in  Canadian  Vickers 


The  bristles  and  bock  of  your  brushes,  the  gasoline  in  your 
car,  the  breakfast  cereal  you  eat  or  the  ntedicines  on  the  shelf 
i  i  .  oil  these  and  mony,  many  other  commodities  common  to 
your  daily  life  must  be  refined  or  processed  from  raw  materials 
to  make  them  useful  to  you.  And  this  fact  gives  you  a  real 
interest  in  Canodion  Vickers,  because  Canadian  Vickers  designs 
and  builds  the  equipment  used  in  the  processing. 

Froctionating  Columns,  Digesters,  Catalytic  Regenerator), 
Agitators,  Kettles,  Cookers  and  many  other  intricate  pieces  of 
equipment  you  likely  never  heard  of,  leave  the  Canadian 


Vickers  plant  almost  daily  for  the  Food,  Chemical,  Oil  industries 
and  others  who  process  the  things  you  need  to  live  a  better  life. 

Building  Industrial  Boilers,  Ships,  Mining  Equipment  t  •  « 
indeed  all  the  machinery  needed  to  make  the  things  you  need 
I .  E  It  is  difficult  for  any  Canadian  to  live  a  day  without  benefit* 
Ing  from  the  skill  of  Canadian  Vickers’  craftsmen. 


Writing  a  is  an  "art  of  life”  wbidi  may 

hivo  (ar-reaching  rf/sults.  You  may  spend 
raluable  time_  in  gathering  the  neressary  data, 
•ifting  it,  arranging  it,  and  in  dictating  it.  Your 
Rwretary'a  lime,  too,  is  valuahle.  She  will  take 
pains  to  give  it  the  he't  po.ssihle  appearance. 
It  is  a  matter  of  "proportion”,  therefore,  to 
apend  the  little  extra  which  is  required  to  give 
your  letters  the  "proper  dignity”  of  •  •  • 


/«e  vnu  in  "making  lellarx”,  o.t  for  i/.v  in  makin) 
Waptr,  only  ihr  hast  ix  garni  anniigh.  So,  uiirn  ardrrini 
itUtrhaadx,  tpecijy  the  bext — Suprrjine  Linm  Record 


ffigk  Gradf  Pnprr  Makars  Sinrf  tnR2 
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Mills  at  St.  Jesomc  and  Mont  Rollaxo,  Qri* 


